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Financial Sinancial 








CHARTERED 1822 


THE FARMERS’ LOAN & TRUST; HARVEY FISK& SONS 


C 0 M PA NY Members New York Stock Exchange 
22 William Street New York 
476 Fifth Avenue, at 41st Street 120 Broadway 
901 Madison Avenue, at 72nd Street 
NEW YORK Uptown Office 
251 West 57th Street 
MANAGEMENT OF ESTATES London 
CARE OF SECURITIES 9-13 King William Street, E. C. 4 


DOMESTIC AND FOREIGN BANKING 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Gg Lion, Vy y G. 


LONDON PARIS 
ond Newt Weak Caplin Manne and Manicepal Bonds 
Established 1874. Foreign Government: Securilies 
John L. Williams & Sons|  $Aathoad, Fablic Wily and 
BANKERS Sndettral Financing 
RICHMOND, VA. 














GARFIELD 
NATIONAL BANK 
23rd STREET, where 


Resak east The New York 
De mate wanere men) Ue Ommaney 





U.S. — 
GOVERNMENT Capital, Surplus & 
OBLIGATIONS Undivided Profits 


Wholesalers to Banks and Brokers 


CFCHiwsaC. te 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 


Market for Farm Loan Bonds. 100 Broadway 


New York- Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-Kansas City-Portiand 











Boston = Cincinnati: Detrat-San Frans 57th St. & Fifth Ave. 
“CHARTER NO. 1” 40th St. & Madison Ave. 
FIRST NATIONAL BANK 
Member Federal Reserve Systemand 
PHILADELPHIA N. Y. Clearing House Desitecdie 
LIVINGSTON E. JONES, President . amie ae ee 


aa FES 


Financial 


~ Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E. Cc. 3 








HARRIS, FORBES & CO., INC. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 


Act as fiscal agents for municipalities and 

corporations and deal in Government, 

municipal, railroad and public utility 

BONDS FOR INVESTMENT 
List on Application 








CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON New YORK CHICAGO 
Cable Address ““Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . + ° * ° . $50,000,000.00 
Surplus and Profits . ° - 67,472,702.17 
Deposits (June 30 1928) . . 843,744,666.08 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill . Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L, Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 


Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry 0. Havemeyer 
Carl J. Schmidlapp L. F. Loree 


Gerhard M. Dahl Theodore Pratt 

Reeve Schley Robert C. Pruyn 

H Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W .RoeblingJr, 
Herry Ollesheimer Earl D. Babst 

Arthur G. Hoffman Francis H. Brownell 

F. Edson White James T. Lee 





FOREIGN AND TRUST DEPARTMENT FACILITIES 
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Investment Mousses and Prawers of Foreign xchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 

Foreign Exchange, Commercial Credits, 

Cable Transfers 

Circular Letters for Travelers, available in all 
parte of the world 














Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Ordere enseuts@ for sil lnvesmneme 
Ace ae spent of Corporations and negotiate 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


tablished 1818 
PSILADELPRIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issiie Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


oe 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 
Banking 
a 


MUNROE & CO. 


Established 1851 
PARIS 





CANNES PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


investanans securities bought and sold on com- 

Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in ans issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. IAM. PARSONS & Co. 


NEW YORK 
Yi iy in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign and Colonial Corp., Ltd. 











KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 








Corr be d ts of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


Underwriters and Distributors 
of Corporation Bonds 





ote 
a 





Bow at. 
_ - 


29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 























PORTER Fox 
& Go. 


|} 220 SovTu La SALLE STREET 
TELEPHONE CENTRAL 2707 
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Suvestment and Financial Mousses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
Lendon, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 





Members of New York, Boston and Chicago 
Stock Exchanges 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 


Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Well Watehins &? Col 





= 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














-PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 








FIELD, GLORE @& CO. 


120 W Adams Street 38 Wall Street 
New York 





400 Union Street 


Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











NEW YORK 
CHICAGO BOSTON ; 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 


St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 








— ee ee 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philade!phia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Snvestment and Sinancial Houses 








E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 
Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


- Electric Company 
Incorporated in 1906 
Paid 1 
4P $700,000.00 oe 











Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 


19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 





Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
coscage Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 





= 





H. W. NOBLE & CO. 
The Oldest House in Michigan 
Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 











= 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 
es HARTFORD 
Burritt Hotel Bldg, Hartford Conn. Trust Bldg, Colony Bi Bid 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


| 30 Pine Street 
New York 























MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





| GODDARD & Co 


INCORPORATED | 





UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 
Originators and 
Distributors of 


Investment 
Securities 
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STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


TO 


SEUUUEUENAUUU UAE ETAT 











(GHANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 














Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 











Direct Wireto New York 




















Joseph Walker s Sons 


Members New York Stock Exchanye 


61 Broadway ome Whitehall 
NEW YORK 230 














GeorGeE M.ForMAN & ComMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 




















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 
Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA lad 














D 
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‘ oe. Suvestment and Financial Houses a 
‘ =Y > ore Sin Aa? Soka 
WATER-POWER, —— 
PUBLIC UTILITY , ne to controlled by 
‘ved Lawrence Stern | ||E sis tecs'irt mosor § 
INDUSTRIAL and Company & 
ecu 
rities 231 So. La Salle St., Chicago Investment Securities 
F.L. CARLISLE & CO. Ine. Old Celony Corporation offers 
15. Beoad Street BOARD OF DIRECTORS to instirations and i investors a 
- SLEY bet we f Bo 
New York the Board sane robe. e. sg and Preferred Stocks. peer 
e Qo== — LBERY D. LASKER, Chairman ofthe e+ al a 
— Bie tor CHARLES A. McCULLOCH, Presiden Sordln Bonde 
PRESCOTT LYON JOHN HERTZ, Chairman ofthe Board, The — 
Omnibus Co n ompany 
& COMPANY siiaiai c Waal Gea, 7 OLD CoLony 
PITTSBURGH, PA. CHARLES 8S. PEARCE, President of The 38 Exchange Place, Now Yéck 
7 Palmolive-Peet Company Whitehall 2330 
Securities H. HANSELL HILLYER, Vice President 
of the Pittsburgh Districe ALFRED ETTLINGER, Vice President | 





g 


PENNSYLVANIA 
MUNIGIPAL BONDS 


JOSEPH J. RICE, Vice President 


























ejelan 8 COND 


This company conducts a general secu- 








rities business, originating and partici- | 
Oe cece pating in high-grade investment issues. Woop, STRUTHERS 



















= 











& Co. 
Harris, WintHRop & Co} | 20 PINE STREET 
NEW YORK 
Members } 
sae Tone ee nana WE originateanddistribute e 


conservative investment 


; : ; bonds 
Direct Private Wires Bond Department 


Te Principal Cities 1 || First Minneapolis Trust Company 


Azslated with the First National Bank 




























































































New Yor«k CHICAGO 
muniCIPAL*sONvS MANNING & Co. 
Special Prices te Declore ond Banks" 
The Bo f Cr INDUSTRIAL FINANCING 
Investment Securities ‘ cae 
39 pm 4 Ta Sie A 208 So. La Salle St. 
CHICAGO 
CHICAGO 
: Uicsie & Go Prou: Underwriters Distributors 
B BUILDING, DETROIT 
ws CAMMACK & COMPANY 
(Incorporated) r 
——— i : LEWIS + DEWES & GO. 
Surety Guaranteed Municipal, Corporation and INSURANCE STOCKS 
First Mertgage Bends Railroad Bonds BOUGHT—SOLD—QUOTED 
NIAI 20 i: Sv Cis me. HOWARD W. CORNELIUS, MGR. 
Phi acaba Co CHICAGO cal nicest dese amaca. 





Citizens National Bank Building 
Baltimore, Maryland 

















NEELY & COMPANY 


Corporation” Financing 
KANE, BROOKS & CO. Originators & Distributors 
105 So. La Salle St. CHICAGO 











Investment Banking 
Corporation Financing 


Wholesale Distributors CHICAGO BANK STOCKS 
BOUGHT—SOLD—QUOTED 


Market Review on Request 


Seven Wall Street New York City OTTE-DICKEY & Co. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 
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CHARTERED 1853 


“United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° 


Surplus and Undivided Profits, . 


acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary, and in all other recognized trust capacities 


This Com 
mittee, Court 


t Deposi 


$2,000,000.00 
$22,652,171.37 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other pro 


estates, corporations and individuals, 


y, real and personal, for 


acts as under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON ist Vice President 


Ss 
FREDERIC W. ROBBERT,V. P.&Comptroller 


WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN Asst, vite President 
ALTON S s. KEELER Vice President 
HENRY B- L HOLLISTER, —— 
ss cre 
HENRY L. SMITHERS, Asst. Secretary 
CAR Eo. SAYWA ARD, Asst. Secretary 
ELBE KNOWLES, Asst. Secretary 
ELBERT &. ATWELL, Asst. Secretary 


TRUSTEES 
FR. LYMAN ARTHUR CURTISS JAMES 
joun s. WILLIAM M. KINGSLE 


PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
OHAUNCEY KEEP 


OGD 


N MILLS 
CORNELIUS N. BLIS 
WILLIAM VINCENT ‘ASTOR 


Y sour SLOANE 


LEWIS CASS LEDYARD, JR 








Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E,. C, 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Copstas Lice antares 
Paid-up Capital__.....--. £2,000,000 
serve Fund 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships 
undertaken, 


Hong Kong & Shanghai 


BANKING CORPORATION 
Saestech Capital Hongkong Cur- 


i  REEEEEETECET TTT TTT TTT Te 
Paid 


also 





H$50,000,000 

p Capital (Hongkong Cur- 
EERIE SRR HE 11820.000.098 
Reserve Fund in Sterling. ....---- £6 ,000,006 

Reserve Fund in Silver” (Hongkong 
N ka nedbinniae ena eie H$14,000,000 

Reserve bility of Proprietors 
(H ee Currency) 
- DE C. HUGHES, Agent. 

36 WALL STREET, NEW YORK 


THE 


COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810, 





Subscribed Capital__.........-.-. £t , 300 
poid Us Up papital RSESs wnkdiebaasaéad 1.750.006 
Deposits (31st Oct. 1927)... ~~~~~83°616,000 
Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus e, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, I House, Kingways 


Glasgow Chief Office, 118 Buchanan Street 


Princes St, Offi 118 Pri St. JEdi 
ches & Sub-Offices throusient Scotland || 


h 
Executry and Trust business undertaken 


New York Agents: 
American Exchange irvine Trust Company 


fonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. 
35 Bronce es in Greece. f i 





Poss: 
bo cnastal taeae filles _ Hinople. 
es for ev 
of international banking servi Saewemn “the 
United’ States, Great Britain bee the Near East. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C., 


English, Scottish and Australian Bank, Ltd. 


Mead Office: 6 Gracechurch St., London, E. C, 
and 414 Branches & Agencies in Australia. 





su ies aod dh oo Dancghan Aeneid £5,000 ,000 
Fortne? SaBiy af Pisbiaica=----- £5 008.000 
rs. ——“—ee@ , , 
Reserve sa a Sy Se A RE :925,000 
Remittances made by Telegraphic Transfer, 


Bills Negotiated or forwarded for Collection. 
nking and Exchange business of every de- 
scription transacted Ss Australia. 
. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., Tieiian. E.C. $ 
Capital Authesined Ne ta a £2,008 
Capital 6 Si ee Ea £1,050, 
Rosecve Fund & Undivided Profite. st'bee" 
Branches in India, Burmah, Ceylon, Straits 
Federated Malay States, China and 














NATIONAL BANK 
of EGYPT 


Head Office - Cairo 


AE TS 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - 42,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














Head Office: MILAN 
OVER 100 BRANCHES IN ITALY}; 


FOREIGN BRANCHES 
New York London 
And —— throughout 
e world 


pital Fully aoe ~ Lire 760,000,000. 
e Lire 540,000,000. 
NEW YORK AGENCY 

62-64 William St. 

Phone: John 1000 














World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 





Settlements, 
Mauritius, and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 





Banque Nationale de Credit 


Capital (entirely 


Paid in)........frs. 260,000,000 
NOR, 22 bac ene frs. 127,682,000 
Deposits__.......-. fra. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
$5—£1. 
Paid-up Sagteat ap evsiiiai mm nhints etumepasestiagial 


Re a, ae & 
Reserves Liability of Proprietors_ 30, 000,000 
$83,7 


“$83,760,000 
ate Assets 30th Sept., 1926_$410,9 976,724, 
SCAR LINES, General Senne 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Mg od mony 
erritory of ea and 


Mandated T New G 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 


Produce Credits arranged. 
London Office: 


Head Office: 
cee io 39, THREADNEEDLE 


DNEY. STREET, E.C. 2. 


Agerega 











The National City Bank of New York 


Head Office; 55 WALL ST., NEW YORK, U.S.A. 


Capital, Surplus aad 
Undivided Profits _ ....-. $146,000 ,000.00 

1,275,000,000.00 

1,682,000 ,000.00 


BRANCHES 

DOMINICAN 
REPUBLIC 

FRANCE 

INDIA 

ITALY 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 


PANAMA 

PERU 

PORTO RICO 

STRAITS 
SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 WALL STREET, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) --------------- £2,600,000 
Rest or Reserve Fund (Oct. 1927) .. £3,683,226 
Deposits Oct. 1927_....------.--- £44,186,674 


Saabere 
As D.L. 


ifnden City Office - 3 teste. E.C.$8 
ndon-Drummonds ‘Branc h 
49 Charing Cross, S.W.I, 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 


ood Office: St. 
. Mgr 


92 Sir Alecander Kemp, 











LINCOLN MENNY OPPENHEIMER 


Bankers 
F rankfort o.M., Germany 
Cable Address: “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Fereign Exchange Letters of Credit 























Ave. 4 1928.] 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal London, England 

















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 





























CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 

















CINCINNATI 











Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 

New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. _ Cincinnati 
202 Boerd of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO. 
DEALER IN 
Cincinnati Securities 
OHIO 


CINCINNATI 


BANK OF MONTREAL 
Head Office Montreal 


Capital Paid-Up- -- --- $29,916,700.00 


Surplus and Undivided 
TUG. - 2 oc absodiine 31,671,814.00 


Total Assets__.....--- 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the rd and Chairman the 
Executive Committee. 

President; 

SIR CHARLES GORDON, G.B.E. 


H. R SRUMMOND_E 
° ° sq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Mana 


G ers 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and A 
Throughout Canada an 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Fra:cisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. : 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 


is owned by the Bank of Montreal. 


es: 
Newfoundland. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, &. C. 


——eee * 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


a tt i actin ~ LP PLLA 


BODELL & CO. 


PROVIDENCE, R. I. 


32 Custom House St. 





New York New Haven Hartford Boston 








ST. Louis 





Smith, Moore 
and Company 
St. Louis Mo. 





- ‘THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, 8S. H. Logan 
Assistant General M. 


anagers 
R. A. Rumsey C. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 


C.J Ni), 
P. H. NOWERS, ers 


N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Foe and Exchange business of ev 
description transacted with Canada. — 


LONDON OFFICE—2 Lombard Street, E.C. 


BANKERS IN GREAT BRITAIN 
he Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 








PLLA PD LDL LD LDL LD 


€.W. Clarks. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 


TONE RFTTENHOUME 2806 











PAUL & CO. 


1420 Walnut St,, 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 








———_———$————$———= 








Bond Salesmanship 


The Peirce Thesaurus of Bond Distribution 
and Investment conta the two “pest 
books on this subject ever written’’ and 
much else. 672 pp. Price $7.50, cash 
with order. Descriptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 











60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Vit 
Private Phone 
Telephone | Berdell Brothers ; W 
Whitehall Members New York Stock Exchange ” 
39 Broadway, New Yor O 
! 
American Power & Light R. H. Macy & Company L 
6% Preferred 5s 
American Superpower Corp. National Power & Light SECURITIES ; 
$6 Preference 6% Preferred 
American & Foreign Power Co. 
40% & 45% Paid Allotment Certificates 
CARL H.PFORZHEIMER & CO. 
WANTED Mountain States Power Specialists in Standard Oil Securities 
Municipal Service 6s, 1956 25 Broad Street New York 
Cuban Tobacco 5s, 1944 Oklahoma Gas & Electric pref. Phone: Hanover 6484 


Pt. Henry Lt., Ht. & Pr. 5s, ’46 
Trinity Bldg. Corp. 51s, 1939 
Troy Gas Ist 5s, 1939 

Troy Gas 2nd 6s, 1939 

Utica Gas & El. 514s, 1949 





JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 














Seward National Bank 
Mortgage Bond 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 





Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Bylleshy & Co 


New York 


111 Broadway 231 am oe ~~ < St. 


Detroit Bost. 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 




















Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Ad second Wir 
ae eS Ch Glescland, Detroit, 

wracuee and Toronto 


indus eal in all markets 








No margin accounts accepted 




















NEW YORK, N. Y. 














Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


dembers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 





THE CLEVELAND MARKET 


Wires tc New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office 


Tel. Rector 1771 








Consolidated Gas 
New (W. I.) 


R. H. Macy & Co. 
New (W. I.) 
Rights 
Adolf Gobel, Inc. 
New (W. I.) 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 
1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
dembers of the New York Stock Exchange 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Pittsburgh Securities 
Orders Solicited 


J.6.HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway 
New York 


Union Bank Building, 


Pittsburgh, Pa. 


Direct Private Wire Connection 














Assoc. Gas & El. 
Conv. 4148, 1948 


D.H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 






































» by 








[eUGAR | 
‘DECURITIES | 


Central Aguirre Sugar Co. 
Fajardo Sugar Co. 
Federal Sugar Refining Co. 
Common & Preferred 


National Sugar Refining Co. 
New Niquero Sugar Co. 
Savannah Sugar Ref. Com. 
Savannah Sugar Ref. Pfd. 


United Porto Rican Sugar Co. 
(Common & Preferred) 








Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 








90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 


Allied Power & Light Co. 
All Issues 


General Gas & Electric Corp. 


Participating Certificates 


McDOoOWELL & HERDLING 
MEMBERS NEW YORK CURB MARKET 
QNE WALL STREET, NEW YORK, N.Y. 
Telephone Hanover 9460 











We maintain active Pres 
markets in the following: 


Zieley Processes 





Residuum Reclamation 
rent Process 


Agfa Ansco, Com. & Pfd. 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 





























Charcoal Iron 8s 

Consol. Machine Tool 7s 
Detroit United Ry. 6s 
Elmira Water, Light & RR. 5s 
Van Camp Packing 8s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 
Evans Wallower Lead 
Rochester Button 614 


H. D. ANOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 








Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DIORGON & CO. 
Incorporated 


40 Exchange Place, N.Y.C. PhoneHanover5067 
Gastonia, N.C. 











ilies. rea SECURITIES 
ISSUES 


Ss. M. Vockel & Company 


Menbers: ae York Stock Excha 
ew York Curb Market assoctate) 
_Dittiourgh h Stock Exchang 


iamond Bank Build ad 
PITTSBURGH, PA. Atlantic 7373 








Pa, Guaranteed 








ny Toy ' Stocks 





Canada Southern 
Montgomery & Erie 
Peoria & Bureau Valley 
Allegheny & Western 
United N. J. RR. & Canal 
Morris & Essex 
Beech Creek 
Erie & Kalamazoo 
Vicks., Shreve. & Pac. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








Four Year Analysis 


New York City Banks 


Copies on Request 


Ralph B. Leonard & Co. 


25 Broad St., N. Y. Tel. Whitehall 4270 


























ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 


Elder Preferred Class ‘“A’’ and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64 % Preferred 
International Life Insurance 
Monsanto Chemical Co. 54s, 1942 
Missouri State Life Insurance 

Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 





Alabama Power 
4s, 1967 
New York Pwr. & Lgt. 
4\%s, 1967 
Southern Calif. Edison 
5s, 1951 & 1952 


Texas Power & Light 
5s, 1956 


THEODORE PRINCE & CO. 


4embers New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 














Wire us your order 


MARK C. STEINBERG & 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 


C0. 











300 N. Broadway, St. Louis, Mo. 


Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 








THE ROOKERY, CHICAGO 


BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


4 Trinity Pl New York 
74 Trinity FL Whitehall 6300 





























Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office; Royal Bank of Canada Bldg. 
San Francisco Office; 235 Montgomery St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y¥. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH; 
N. Y. PRODUCE EXCHANGE 
MEMBERS;CHICAGO BOARD OF TRADE 


RUBBER EXCHANGE OF N. Y. 








WINNIPFG GRAIN EXCHANGE 














FINANCIAL CHRONICLE 














€fo) TRADING DEPARTMENT (3@ 











Berlin City Electric 
63s, 1951 


“Gesfurel”’ 
6s, 1953 


Norway 
6s, 1943-1944 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
44 Wall Street, New York Tel. Beekman 0260 




















Public Service Northern Illinois 514s, 1 
Detroit Edison 5s, 1962 


—————————— == 
GUARDIAN 


DETROIT COMPANY 


pcs needed 





120 Broadway New York 














Fidelity Trust Co. (N. Y.)____-__-_----.--------- 


United Light & Power 6s_______._-_.__-.___-_-- 1975 
Detroit & Canada Tunnel 6s______-___________- 1953 
pees Cee perme G6. 2. ...... 22 oe 1941 
Texas Power & Light 5s_____.________________-- 1956 
Gray’s Point Terminal Ist 5s_____.__._________. 1947 
Northwestern Electric 7% Pfd.____._.._.___-__- 

Chicago, Terre Haute & So. East. ref. 5s_______- 1960 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 



























































GLOVER & MACGREGOR 
1008 Commonwealth Bldg., Pittsburgh, Pa. a RIPP & AN DREWS 
U. S. Dairy Products Corp. New York City Hartford, Geum. 
Michigan Steel Corp. 614s, 1938 British & Hungarian 
U. S. Refractories 6s, 1942 Bank, Ltd. 
Penn Fed’! Corp. 1% Pfd.&Com. Stock 
Financial & Industrial ANSCO PHOTOPRODUCTS 
Common & Preferred Common and Preferred 
HALL, VOGELL & CO. ||| WELLINGTON BULL & C0., Inc. 
1ll Broadway, New York, N. Y. — Building, 120 Broadway 
Phone Rector 0470 - elephone Rector 5035-7 
































GARDNER & Co. 


Members New York Stock Exchange 
20°BROAD STREET, N. Y. Tel. Hanover 0740 


U.'S. Steel Ist 5s______-_- 1951 Long Island gen 4s_____- 1938 
Gr. Rap. & Ind. 2d 4s____1936 Long Island Unified 4s__1949 
Cin. Ham.& Dayton 414s_1937 Pacific of Mo. 1st 4s_____ 1938 
Florida East Coast 414s__1959 Norfolk & Western 6s_1931-34 
Kings County Ltg. 5s____1954 N. Y. C. La. Sh. coll. 3148_1998 















WANTED 


Arkansas Water Co. 5s, 1956 
Burlington Gas Light 5s, 1955 
Cam. & Rockland Water 5s, 1937 
N. Y. & Stam. St. Ry. 5s, 1931 
Shenango Valley Water 5s, 1956 
Terre Haute Wat. Wks. 6s, 1949 
Wickwire Spencer St’1 7s & 714s 


FOR SALE 


Joplin Water Co. 5s, 1957 

New Jersey Water 5s, 1950 
Peoria Water Works 4s, 1948 
Shenango Valley Water 5s, 1956 
Union Waterworks 51s, 1942 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











New York City 


Bonds 
(All Issues) 


Bull xEldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 




























Joint Stock Land Bonk 
J. C. Penny Commo 

a Tae Financial A&B 

Nat’l Food Products Warrants 


Nehemiah Friedman & Co. 


ncorporated 
74 Trinity P1., N. Y. Bowling Green 








we J SOLICIT ORDERS I 
S. Louis, Springfield 4 pees be, 1939 
Godcheux Fugars Ine, V0, 1961, & Fra. 
n 
National Bearing "Metals 6s & Stocks 


eect D. wpicg & CO. 











UNION 
GUARANTEE 
& MORTGAGE CO. 
STOCK 


INGALLS & SNYDER 
Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 

















First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 

















32 Broadway, N. Y. Tel. Hanover 1709 
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£0) TRADING DEPARTMENT (as 








WANTED 

Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 

‘ Franklin Company 





HOTCHKIN CO. 


53 StateZSt.,’ Boston, Mass. 


Cable Address 
“Tockin”™ 


Telephone 
Hubbard 0460 











POTTER & COMPANY | 


| © Members New York Stock Exchange 






















Brooklyn & Montauk 5s, 1938 
Cin., Ham. & Dayton 4)4s, 1937 
L. I. City & Flushing 5s, 1937 


2 Wall Street, New York 








Atl. Ave.R.R.Gen.5s,’31 & Im.5s’34 
Bleecker St. & Fulton RR. 4s, ’60 


L. I. RR., North Sh. Branch 5s, ’32 
Milwaukee & Northern 4)4s, 1950 
Minn.,St.P.&S.S.Marie 4s, '38&°39 Westchester Electric RR. 5s, 1943 


W2 Carnesie Ewen 


N. Y., Blkyn. & Manh. Bch. 5s, ’ 
New York City Interborough Stk 
N. Y. & Queens County Ry. 4s, ’ 
N.Y.&Q. El. Lt. & Pr. Con.& Pfd. 
N. Y. Ry. Cent. Crosstown 6s, 1 
Southern Boulevard R.R. 5s, 1941 
Standard Gas Light of N. Y. 5s,’ 


Phones Rector 3273-4-5-6 


























a 





sen 


New Orleans, Louisiana 
4s, opt. 1929, due 1937 


Oklahoma City, Oklahoma 
4%s, due 1940 























HW 5 Nassau Street New York jj City of Berlin 
Phone Rector 6540 6s, due 1958 
Specialists a 
Bank and Insurance ]| “VALOHEUM-PLATT 6 (O. 
Company Stoeks ante ot 
manrappeapdiad Merchants-Laclede Bldg. 
es 5S, SECORAS, Bee Bah aks Garfield 4877 St. Louis, Mo. 
ST. LOUIS STEEL ENGRAVED 
SECURITIES Bond and Stock Certificates 
Six _& Co. COLUMBIANBANK NOTECO. 
BAINT LOUI8 New York Detroit St.Louis Denver 
609 CLUE ST Havana, Cuba 


























le R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 514% Notes 
due 1931 


DEFREMORY &.G0 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Atch., Top. & S. F. adj. 4s, ’95 
Denver & Salt Lake Ist 6s, ’50 
< “a “a 7 Inc. 6s, 1960 
Fonda Johnst. & Glov 414s,’52 
Ky. & Ind. Term. Ist 414s, 61 
Ft. Dodge, D. M. & So. 5s, 1938 
Vicks. Shrev. & Pac. ref. 6s,’73 
Canada Atlantic Ist 4s, 1955 
Minn. & St. L. ref. 4s, ’49, ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 





Kansas City Terminal 4s, 1960 
Mo. Kan.-Tex. Pr. Lien 414s, ’78 
New Orleans, Tex., Mex. 414s, ’56 
Union Pacific deb. 4s, 1968 


West Md. 514s, 1977 

Alabama Power 414s, 1967 
Appalachian Electric Pow. 5s, ’56 
Broad River Pr. 5s, 1954 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 414s, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Southern Calif. Edison 5s, 1951 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 





40 Wall Street Land Title Building 
Tel. Hanover 4370 
NEW YORK H DELPH 
Pama A shana Private Wire to St. Louis 
WANTED 


EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 














Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 




















| UNITED STATES TRUST CO. f( 


BROOMHALL, KiILLouGH 
a.Co.Inc.**5 stat Tg Y. 


Rector 7211 | 
_— H] 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 




















Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Jersey Central Pr. & Lt. 51s, ’45 
Nor. Ohio Trac. & Light Issues 
Standard Gas & Electric 6s, 1935 
Power Corp. of New York 614s 
Sixty Broadway Bldg. 7s 
Seattle Everett Electric 5s, 1939 
Monon Coal 5s 

Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Investing Corp. of Amer. “A” 
American Bemberg 

American Glanzstoff 





SAM’L GOLDSCHMIDT 


Phone Hanover 9650 


26 Broad Street 
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Western N. Y. & Pa. Ry. 4s, 1943 
Lehigh Valley RR. Ann. 416s & 6s 
Fox New Academy of Music 
ist Leasehold 64s, Ser. 
Fox Philadelphia Bldg. 1st Lease- 
hold 64s, Var. 
Beth. Steel Co. Pur. Money 6s, 1998 
Westmoreland Water Co. ist 5s, 1952 
Equitable Bldg., Phila., 1st 6s, Var. 


Biddle & Henry 


1622 Locust Street 


Philadelphia 


Private Wire to New York Call Canal 8437 








STOCKS—WE WILL BUY 
Empire Gas & Electric 
All Preferreds 


Harrisburg Light & Power 


ref erred 


Lehigh Power Securities 


Common & Preferred 


Public Light & Power 


Common 


Southern Cities Utilities 


Common & Preferred 


Liiey, BuizzARD & (Co. 


PACKAR PHILADELPHIA STOCK EXCHANGE 


RD BLDG ~ PHILADELPHIA 


prrTENHOUSE maeeeen TELEPHONES {ee Wi TTEWALL 1 1804, Sooo 


























American Gas & Elec___-- 5s, 2028 
American Super Pr.6% Pref. Stk. 
Eastern Shore Pub. Ser_5)4s, 1947 
Metropolitan Edison.6% Pf. Stk. 
Ohio Edison___-.._.--.-.--- 5s, 1957 
Penna. Ohio Pr. & Lt__5\4s, 1954 
Penna. Pr. & Lt. 6%-7% Pf. rr 


Penn Steel Castings___.-- 7s,1 
PARSLY Bros. & Co. 
Philadelphia 


Telephone: New York-Beekman 9900 

















Binghamton Gas Works_5s 1938 
Bronx Gas & Electric.__.5s 1960 
Elmira Wt. Lt. & RR___-_- 5s 1956 
Nashville Ry. & Lt____-_- 56s 1953 
Lincoln Gas & Electric_._.5s 1941 
Portland General Elec__.5s 1935 
Whatcom Co. Ry. & Lt_._5s 1935 


SAMUEL McCREERY & CO. 


Members New Pgh he and pate 


Stock Exchang 
Mutual Trust Building, ‘Phildaelphia 
Private Telephone to 
New York clere Baltimore 

















New Orl. Pub. Ser. Inc. 6s, 1949 
N’port News & H. Ry.G.&E. 5s, 44 
Asso. Gas & El. Com. Rights 
Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 


313 Sout Broad St., PHILADELPHIA 
Bell P. Locust 9310-11- 12 
New York, Rector 4106 














Canton Electric_________._ 5s 1937 
East St. Louis & Sub_____- 5s 1932 
South Penn Collieries_____ 6s 1944 
Ohio Valley Elec. Ry______-_ 5s 1946 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 

N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








Seventh National Bank 
Fire Association of Philadelphia 
Financial & Industrial 


Newburger, Henderson & Loeb 


New York F pa Philade ladelpnia St fae Exchanges 


0 Broadway, New 3 Yok 
Phone Rector 7060 


Southern Cities Utilities 6% Pfd. 
Savannah El ear Coase 1962 
Chicago P. O. Service Sta. 514s8.1986 
Manufacturers Finance 6s___1931-35 
Bayway Terminal 6)4s_____...-- 1946 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Wi m Richmond 

Stock E 


xchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








AUGUSTA AIKEN RY. & EL. Pfd. 
CENT. ILL. PUB. SER. 4s, 1957 


Jenkins, Whedbee & Poe 


Member J nabs Stock Exchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert ee Md, 
hone Plaza 492 





Investment Bonds 


231 South La Salle Street 
CHICAGO 











We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St, 
CINCINNATI, O. 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Munici 

Western Canada Towns ret Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont, 




















Specializing in 


BANK --- TRUST 
and 
INSURANCE STOCKS 


R.C. Peterson &Co., in. 


25 Broad Street New York 





Telephone Charles & Lexington Sts, 





Tel. Lombard 41-72 





Plaza 1915 Baltimore, 











Telephone Bowling Green 5000 
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CALIFORNIA 


vw Caen. 


PALA 


CHICAGO 





oe a 


Ss £5-Firs NATIONAL 
ecrstbiatec knee 


EServes¥the Southern 
half offCalifornia 
{through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
800 million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 

N. Y. Stock Exch. Los Angeles Stock Exch. f 

San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton} 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 


Quarterly dividends of One and Three 





Quarters 

Paid out of earnings since organization. 
Exempt from taxation in California. 

Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 





per cent have been regularly f 











Market for 
Pacific Coast Securities 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
Baadsipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach 


CHAPMAN DE WOLFECO. 


ey Stocks & Bonds ¥: 
351-353 Montgomery St. Ww 
°SA SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 


Santa Barbara 








Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 

















LDP 











HARRIS, SMALL &~€O) 
150 CONGRESS St..Wef 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock_Ezchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 


Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, &. C. 


Durfey & Marr 


RALEIGH, N. C, 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











AUGUSTA 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 


LALA — 








Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur« 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








in investment securities of public 
service companies supplying 
electrieity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle 8t., CHICAGO 


New York St. Louis Milwaukee 
Se 








\ 














Hoactanp, ALtum & (0. 


Established 1909— Incorporated 
Investment Securities 


NEW YORK CHICAGO 
—- 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of e 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


































GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Sf. 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








CALIFORNIA 


Oo 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco 
410 Montgomery St. 


Oakland 
Okland Bank Building 





Private Wire Service 


1th and Broadway 


BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 








ALABAMA 


or 











MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 








CORPORATION BONDS 
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FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHarer represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indusiries: 





Railroads Industrials 
American Can Co. 


Illinois Central R.R. Co. Rad Co. 
Louisville & Nashville R.R.Co. American Tobacco Co. “B” 
New York Central R.R. Co. duPont(E. I.)de Nemours &Co. 


° Ingersoll-Rand Co. 
Northern Pacific Ry. Co. International Harvester Co. 
Pennsylvania R.R. Co. 


National Biscuit Co. 


Southern Pacific Co. eee Ce esc 
Southern Railway Co. Unit 4 Sho Ml een te 

" - ery Corp. 
Union Pacific R.R. Co, United States Steel Corp. 

Woolworth (F. W.) Co. 
Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Tel. & Tel. Co. 
Standard Oil Co. of N. J. General Electric 
Pullman, Inc. 

Standard Oil Co. of N. Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 

Fixep Trust Suares are sold to investors by established 
investment houses and banks in most of the important cities 


of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 
for Eastern section of the United States 


and foreign countries 


Smith, Burris & Co. Ross Beason & Co. 


120 So. La Salle Street San Francisco, California 


Chicago, Ill. Salt Lake City, Utah 
for Central section of for Western section of 
the United States the United States 
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1 pany most helpful in 








Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 


the conduct of their 
Southern business. 


NS 
Hibernia Bank 
& Trust Company 
New Orleans, U. S. A. 



































Cotton— 


Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 











INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 














New York Chicago 
Boston Milwaulree 
Pittsburgh Betroit 
Buffalo Kansas City 
Providence Gan Francisco 
New Haven Los Angeles 
Scranton Seattle 

=n =— 

Liquidation 





aa 


NOTICE OF LIQUIDATION 
The First National Bank of 


Parkville, 
at Parkville, in the State of Missouri, is closing 
its affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 


une 16, 1928. 
GEO. H. BUNTING, President. 


iceatiennsiemeeninn eihiememeieentt 


Hirotices 























BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. e and 
purchase of concessions. And all 
legal formalities and otherwise. 

Address: Apartado 331, Caracas, 
Venezuela. 
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Trust Companies 




















é 
Arthur J. Rosenthal & Co. 
q Members Now York Stoch Exchange 
111 Breadway 
Telephone: Rector 4106 
e 


nn 
’ (ehomietad 
| —IS ONE OF £ 
\ THE ESSEN- § 
TIALS OF 
SUCCESSFUL [| 
PRODUCTION [F 


|; Our plant is equipped to 

s produce your securities in 4 
the shortest time consistent 
with good workmanship. 
FRED R. ESTY, President 


TELEPHONE VAN BUREN 8000 


| BANKNOTE COMPANY | 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 





























“The Riveters’’ from the original etching by Charles A. Barker 








Every workman on the “Union Trust job” 
is actually laboring in the service of our 
clients. For the clatter of riveting ham- 

















Financial 


LOUISVILLE KY, 


_—e—eoOoom PLL LL 





“~_ 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Ezchangs 
31 W. Jefferson St. LOUISVILLE, KY. 








mers will give way to the typewriters’ rattle. 
The tap of a stoneman’s mallet will become 
the click of a bookkeepers’ machine. Thou- 
sands of hands now labor, that soon the 
Union Trust Company may offer finer serv- 


ice and broader facilities than ever before. 


Chnion Grust Company 


First Trust Company in Detroit— Friend of the Family 
Griswold at Congress Street 
Detroit 
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Members f 


August 6th, 1928 





Filor, Bullard & Smyth 


New York Stock Exchange 
New York Curb Market 


o J rnounce the removal of 
their offices to 
39 Broadway 
Bowling Green 9840 





























| 














Philadelphia 





Brown Brothers & Co. 


59 Wall Street 
New York 


announce the opening of a 
Representative’s Office at 


527 Fifth Avenue 
New York, N. Y. 
Telephone Vanderbilt 2300 


under the direction of 


Mr. Robert J. Horr 


who has this day become associated with their 
Investment Department 


BROWN, SHIPLEY & COMPANY 


Boston 





























LONDON 
August 1,1928 
Report Hrotices 
roorey connate Same” Novice ro 
Profit and Loss Statement BONDHOLDERS a CREDITORS 
Second t i 1928. 4 
oan 8 Canaan. tessa side 167,067, BANKERS JOINT STOCK LAND BANK 
All ess miscellaneo of 
come) before taxes ee 18, 247, 639 Milwaukee, Wisconsin 
Deduct for income taxes bade tS 37 NOTICE Ss hereby given that by order of 
acceso oe __-** | the Federal Farm Loan Board dated July 30th. 
OO onsen wenemonnen $5,516,470) 1#28., the, time within, which) persons, having 
Six Months Ending June 30, 1928 Bank of Milwaukee, Wisconsin ya ~- owners 
Sales to Castoiners... ......c2ccncse-s $43,306,602 | of ponds issued by said bank, shall present their 


All expenses (less miscellaneous in- 
come) before taxes............... 


$8,434,402 
1,007,772 


*$7 426,630 

*Equals $4.27 per share on 1,738,157 shares of 

no par common stock outstanding June 30 1928. 

18 per share after giving effect to 100% stock 
vidend paid July 13, 1928.) 

POSTUM COMPANY, INCORPORATED 

By C. M. CHESTER, Jr., 

President. 


Deduct for income taxes_-....-.....- 











claims to Howard Greene, Receiver of said bank, 
has been extended to and including the 31st day 
of August, 1928. 

All claims including those of bondholders, to 
share in the general assets of the bank, must be on 
file with the Receiver by said date or they may be 
disallowed. 

Bondholders, in proving their claims, must de- 
liver their bonds to the Receiver. Forms for the 
delivery of bonds and proof of claims may be 
obtained from the Receiver. 

Dated July 30th, 1928. 


HOWARD GREENE, Receiver, 


READING COMPANY 
General Office, Reading Terminal 


Philadelphia, July 16th, 1928. 
oe ee ee of Directors eclared from 
eo n 








































ers of record a' 
on July 12th, of 98, Checks will be mailed to 
Iders who have filed dividend orders with 


JAY V. HARE, Secretary. 





BUFFALO, ROCHESTER & 
PITTSBURGH RAILWAY COMPANY 


Dividends of yet dollars ($3.00) per share 
on the preferred stock and two jana ($2 .00) 
od share on the common stock of Compan pany 

ve been declared payable August i, 192 
to stockholders of record A 


ERNEST 48 LIN. Searetexy. 


General Ice Cream Corporation 


Schenectady, New York 
A regular quarterly dividend of $1.50 
share has been declared on the outstanding 
Preferred Stock of this Company, —_— 
September 1, 1928, to stockholders of record 
at the close of business August 26, 1928. 
L. C. ANDERSEN, Secretary 
July 31, 1928. 
pueusenenennsuenesuasuasesuacacensenencanecenennsuenvanagesencaneneasanasensansueneneacgusceasentaia 








THE B. F.GOODRICH COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of 
this Company held on July 25, 1928, a 
dividend of $1.75 per share on the outstand- 
ing Preferred Stock was declared, payable 
October 1, 1928, to holders of record at the 
close of business September 10, 1928; and a 
dividend of $1.00 per share on the outstand- 
ing Common Stock without par value was de- 
clared, payable September 1, 1928, to holders 
of record at the close of business August 
10, 1928. 


THE B. F. GOODRICH COMPANY 
S. M. Jett, Secretary. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, July 12, 1928. 
A dividend of One Dollar ($1 £0 per share has 
been declared on the Capital 8 of this ome 
Pany, payable re teed 15, 1928 to stockhold 


of record at the of business August 17, 1928. 
J. R. FAST, Secretary. 








Northern Texas Electric Co. 
Preferred Dividend No. 46 
A $3.00 semi-annual dividend is 
payable SEPT. 1 in transferable 
interest-bearing scrip to stock- 
holders of record AUG. 15, 1928. 


Stone & Webster, Inc. Transfer Agent 














J. G. WHITE & COMPANY, INC. 
87 Wall Street 
New York 


The regular quarterly dividend (One hundred 
one one quarter) of one and one-half percent 
4%) has been declared on the preferred stock 
Company, payable September 1, 1928,,to 
socnakaann of recore August 15, 1928. 


E. 8. CUBBERLEY, Secretary. 





PORTLAND ELECTRIC POWER CO. 


DIVIDEND NO. 20 ON 
SECOND PREFERRED STOCK. 


The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared 
a dividend of 14% ($1.50 per share) upon the 
Second Preferred stock of the Company, payable 
September 1, 1928, to stockholders of record at 
the close of business August 15, 1928. Checks 


will be mailed. 
G. L. ESTABROOK, 





BANKERS JOINT STOCK LAND BANK. 






Treasurer. 
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Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 50¢ per share on Class A 
yee for the period ending 

ust 31, 1928, payable Sep- 
ee er l, 1928, to stockholders 
of record at the close of business 
on August 8, 1928. 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of 
Class A Stock at the rate of 
1/50 of a share for each share 
held; this being at the rate of 
$25 per share for adiitional 
stock rurchased. The Class A 
Stock is now selling on the 
market at approximately $37 
per share. 


Unless advised at or before the 
close of business on August 18, 
1928, that the stockholder does 
not elect to exercise the right to 
subscribe for additional Class A 
Stock, and requests that the divi- 
dend be paid in cash, certificates 
for Class A Stock and/or non- 
dividend bearing scrip certifi- 
cates therefor, will be issued to 
each holder of Class A Stock. 
WALTER A. CULIN, Secretary. 

















McKESSON & ROBBINS 


Incorporated 
Bridgeport Connecticut 


The Board of Directors of this company 
has this day declared a quarterly dividend 
on the outstanding Capital Stock of this 
company for quarter ending August 10, 
1928, as follows: 

PREFERRED STOCK, regular quar- 
terly dividend 1 #4 % and an extra quarter- 
ly dividend of 3% of 1%, total244%. 

COMMON STOCK, a dividend of 
75c. per share on the Common Stock of 
this company of no par value has aiso 
been declared. 

Both Preferred and Common Dividends 
will be paid August 10, 1928, to stock- 
holders of record at close_of business 
August 1, 1928. 

Transfer books to_be closed August + 
1928, and reopened ZAugust 10, 1928. 

GEORGE E. DIETRICH, 
Secretary.» 
Dated July 28, 1928. 




















The Memory of Man 
Runneth Not to the Contrary 


B Beco is no one living today who can re- 
member the time when there was no bank 
in New York. 

The first bank to be established in this City 
was The Bank of New York, founded one hun- 
dred and forty-four years ago, before the Gov- 
ernment of the United States was organized. In 
all the intervening time it has been a familiar in- 
stitution to the people of New York. 

Today, the Bank of New York and Trust Com- 
pany offers its long experience, together with 
modern facilities for the transaction of every sort 
of banking and fiduciary business, to responsible 
firms and individuals who desire the advantages 
of a good banking connection. 














%, Bank of New York & Crust Ca, 


Capital, Surplus and Undivided Profits 


over $18,000,000 
Temporary Uptown Office 
Main Office Madison Avenue 
76 William Street at 63rd Street 



































Brooktyrn Evison Company 


BROOKLYN, NEW YORK 





The Board of Directors at a meeting held 
July 24, 1928, declared a regular quarterly 
dividend of $2.00 a share on the ca ssVatoal of 
the Company outstanding pay “abe § September 
1, 1928, to stockholders of record at 3 P. M. 
on August 8, 1928. 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 


114th 
Consecutive 


Dividend 





























THE SYNDICATE MININGYAND MILLING 


COMPANY. 
The Board = Directors of the Syndicate Mining 
— Milling Co. have, on July¥16th, 1928, = 


a Third and Final Liquidating Dividend 
of ye Dollar Five Cents ($1.05) on each share 
of stock, issued and outstanding, of the Gamneny, 
payable to holders of record, on and aftergAugust 
10th, 1928, at the office of The New York Trust 
Co., 100 Broadway, NewiYork, N. Y. --<amearune 

As this is the final dividend, the stockTcertifi- 
cates must be surrendered properly endorsed .in 
aay for Sy waters payment of dividend. 

—_ WILLIAM_R *SAINSBURY™ 2 
GBB cadieere s' Treasurer. 

5 Broa reet, 33.4. 

New York, N. Y. - 





THE J. G. WHITE"“ENGINEERING CORP. 
43 Exchange Place, New York City ~ 
The regular quarterly dividend (62nd Quarter; 
of one and three quarters per cent. (14% 5 
thas been declared on the Preferred og: of “this 
Corporation payable September Ist, 1928, , to 
stockholders of record August 15th, 1928.1 sq 
nile C. F. CONN, Secretary. 








BROOKLYN ECuvuison ComPany 


inc. 


To all holders of Certificates of Deposit for Capital Stock 
of the Brooklyn Edison Company, Inc., Brooklyn, N. Y. 


The Board of Directors ot the Brooklyn Edison Company, Inc., at a 
meeting held July 24, 1928, declared a regular quarterly dividend of 
$2.00 a share on the Capital Stock of the Company outstanding payable 
September 1, 1928 to stockholders of record at 3 P.M. August 8, 1928. 


Holders of Certificates of Deposit for Capital Stock of the Brooklyn 
Edison Company, Inc., as of 3 P.M. August 8, 1928 will share in this 
dividend. 


Checks for the above dividend will be mailed. 


SRE eras NICHOLAS F. BRADY 
“Wad. 2 JAMES H. POST 
MATTHEW S. SLOAN 
asa committee for the Depositing Stockholders 


idl 
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FOR SALE 


Banking Building 

















A stone's throw from the Morgan 


house at Wall and Broad, and the 
New York Stock Exchange, etc. 


One of the rarest pieces of real estate 
in the very heart of the conservative 
financial district of New Y ork—presently 
leased to five Stock Exchange houses, 
and yielding a very substantial income. 


An opportunity for a dominant bank- 
ing house to name its own building— 
plus! 


OFFICE OF 


L.N. ROSENBAUM 


1415 Flatiron Building 
NEW YORK 


Buy, Sell, Build and Lease Office, Business, Theatre 
and Specialty Buildings. 
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In ONLY ONE MONTH more the magnificent new 
Fisher Building will open. This event will be of deep 
significance to all Detroit, for it will mark another tre- 
mendous stride in the creation of Detroit’s new civic 
and business center. 


Entirely aside from the surpassing beauty, conveni- 
ences and appointments which make the Fisher Build- 
ing the finest structure of its kind in the world, hun- 
dreds of business and professional men and women 
will enter into the enjoyment of the many advantages 
arising purely from its superb location. 


Likewise, to the dozens of ultra-exclusive shops lining 
the beautiful Fisher Arcade, will come thousands of 
men and women who have long desired to avoid the 
unpleasantness of the old down-town section. 


To provide further for the comfort and convenience of 
both tenants and visitors in the Fisher Building, there 
will be the Fisher Garage—enabling you to drive right 
into the building—and, in many cases, right to the 
floor of your destination. 


In the Fisher Building are scores of new features and 
innovations, such as super-speed elevator systems— 
cafeteria service capable of caring for eight hundred 
people‘every half hour—a nursery, in charge of trained 
nurses, for the care of children—underground pedes- 
trian subway connecting with the General Motors 
Building—and many others. 


As could logically be expected, space in the Fisher 
Building has already been heavily subscribed. How- 
ever, opportunities for both office and shop'tenants are 
still available. 
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Features of the 
Fisher Building 


1—Location—The Fisher Building is being erected 
in the heart of Detroit—within easy access of every 
section of the city. 


2—Tenants—The building will be occupied by 
corporations and their agents; by professional 
men; including doctors, lawyers, architects and 
engineers and by stores and:shops. 


3—Garage—The general public, as well as tenants, 
may park their cars in the garage, which is under 
the same roof. 


4—Shops— The arcade of the Fisher Building will 
be 30 feet wide and 44 feet high. The shops front 
on both boulevards and on the arcade. 


5 —Lighting— The location of all the offices is such 
as to assure unobstructed daylight and sunlight. 


6—Service—Every service which may add to the 
comfort and convenience of the tenant will be 
provided. 


> = —4- 


The time is short—only one month more. 
Those desirous of enjoying the personal 
satisfaction of the multitude of features and 
marked beauty of surroundings which the 
Fisher Building alone will ofter—p/zs the 
prestige and foresight of locating in what is 
destined to be the new business heart of 
Detroit, should communicate immediately’ 
with— New Center Development Corpora- 
tion, 9-248 General Motors Building, 
Empire 9175, for full information. 


FISHER BUILDING 


GRAND BLVD. AT SECOND, DETROIT, MICH. 
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Three very tmportant booklets on 
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HE timeliness of the subject of 
INSTALMENT SELLING makes 
these three booklets of special interest not 
only to bankers but to business men and all 


others interested in consumers’ credit. 


INSTALMENT SELLING —A study in 
Consumers’ Credit with special reference 
to the automobile. An address by Edwin 
R. A. Seligman, McVickar Professor of 


Political Economy, Columbia University. 


DEVELOPMENT OF INSTALMENT 
PURCHASING —A paper read by John 
J. Raskob, Chairman Finance Committee 
of General Motors, before a meeting 


of the Academy of Political Science. 


GENERAL MOTORS ACCEPTANCE 
CORPORATION — An outline of the 
operations of this banking institution 
which finances sales of General Motors 
products. 


In addition to its Annual Report and 
Quarterly Statement of Earnings, General 
Motors issues special booklets from time to 
time for the information of its stockholders, 
employees, dealers and the public. 

Copies of these booklets will be mailed 
gratis if a request is directed to Depart- 
ment B-6, General Motors Corporation, 
Broadway at 57th Street, New York. 


GENERAL MOTORS 


ee ” 
A car for every purse and purpose 


CHEVROLET * PONTIAC 
BUICK * LaSALLE ” 


GENERAL MOTORS TRUCKS 


FRIGIDAIRE—The Electric Refrigerator 


r 


r 


OLDSMOBILE * 
CADILLAC * 


OAKLAND 
All with Body by Fisher 
YELLOW CABS and COACHES 


DELCO-LIGHT Electric Plants 
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STATEMENT of CONDITION 








at CLOSE of BUSINESS, JUNE 30, 1928 
RESOURCES LIABILITIES 

Loans and Discounts - - - $62,569,279.93 Capital Stock - - - - $4,000,000.00 
Federal Reserve Bank Stock - - 300,000.00 Surplus - - - - -  6,000,000.00 
Stock in Commercial Fireproof Undivided fi mn m * 

Building Co.—Bank Building - 255,000.00 + epagrsentoate apie 

‘ : Dividend Payable July 2,1928 - - 160,000.00 

Bank Premises, Furniture & Fixtures, 

and Safe Deposit Vaults - - 1,366,910.56 Reserved for Taxes, Interest, Etc. - 86,672.52 
Ocher Real Hetate Owned t _ - 664,363.42 Discount Collected—Unearned - - 109,291.63 
Customers’ Liability under Letters of Circulation ’ , ri . - 750,000.00 

Credit and Acceptances - = 3,082,291.40 Letters of Credit and Acceptances -  3,123,936.40 
Redemption Fund with U. S. Treasurer 37,500.00 Other Liabilities ° « ° - 743,399.37 
CASH & EXCHANGE 21,679,061.33 
U.S. GOV’T BONDS & 
TREAS. CERTIFICATES 15,221 893.52 51.347,245.86 
COUNTY, MUNICIPAL 941,249. DEPOSITS - . ~ 103,512,456.67 
& OTHER BONDS 12,546,291 .01 
CALL LOANS 1,900,000.00 

TOTAL - - -  $119,622,591.17 TOTAL - -  $119,622,591.17 


Assets of the Citizens National Company, owned by the stockholders of the Citizens 


National Trust and Savings Bank, are not included in the above statement. 


Once more the Statement of Condition shows the characteristic Strength and Liquidity 
of this Bank. In consideration of it, and by reason of the long record of Careful and 
Conservative Banking that lies behind it, we invite the accounts of conservative Individ- 


uals, Firms and Corporations, who appreciate the value of Stability in Banking. 


ITIZENS Sans 


LOS ANGELES 


OFFICES 





BANKING 


THROUGHOUT 





LOS 
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PAUL M. WARBURG, Chairman 


INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 


Statement of Condition, June 30, 1928 


RESOURCES 
Stockholders’ Liability for 
Uncalled Subscriptions ___----------- $5,625,000.00 
Cash on Hand and Due from Banks____ 7,304,407.75 
Call Loans Secured by Acceptances_--- 6,250,000.00 























Acceptances of Other Banks_-_--_-_----- 5,158,177.25 $18,712,585.00 
U.S. Govt., State and Municipal Bonds-_-__--_------ 12,503 ,033.55 
a owe isn SU cI 7,827 ,951.05 

Loans and Advances—pue within 30 days_ - .-.$6,522,256.19 
Due after 30 days __-_— 2,772,995.77 9,295,251.96 
Other Bonds and Securities________...------------ 7 336,970.06 
Customers’ Liability for Acceptances (ress Antictpationsy..__._ 56,310,877 .66 
Customers’ Liability Under Letters of Credit __---_--- 9,106,341.63 
Accrued Interest Receivable and Other Assets_-___--- 224,551.82 
$121,317 562.73 

LIABILITIES 

Capital and Surplus Fully Subscribed_$17 ,000,000.00 
NE A BR ono wie 5 we ten wre mow m ees en mui & $5,750,000.00 
UE TNE Wa ik ck on dn ne econ nn mdisiectmomenen 5,625,000.00 
DP i et See 4,753,135.14 
Reserve for Dividend Payable July 16, 1928________- 170,625.00 
Due to Banks and Customers_____________-__-_-_---- 36,036,201.68 
Acceptances Outstanding________________--------- 59,608,628.79 
Letters of Credit___.____________________________ 9,106,341.63 

Reserve for Taxes, Unearned Discount 

and Other Liabilities_________________________- 267 ,630.49 





$121 317,562.73 








52 Cedar Street, New York 


F, ABBOT GOODHUE, resident 
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The Financial Situation. 


Strained credit conditions, with excessive borrow- 
ing of Member Banks at the Federal Reserve institu- 
tions, mostly for the purpose of loaning out on the 
security of stocks and bonds—(or, in the vernacular of 
the day, to employ in making brokers loans)—have 
continued to be the uppermost subject of discussion 
in the financial community the present week, and 
also the uppermost matter of concern. Considera- 
tion has been given the subject in a number of differ- 
ent quarters and from a number of different stand- 
points. First of all, the New York Clearing House 
has been tackling the problem. Here the main 
point has been how to deal with the growth of out- 
side loans—that is loans not made by the banks for 
their own account. As we showed last week in this 
column, the 45 reporting Member Banks of the Fed- 
eral Reserve in New York City, in their weekly 
returns, segregate their loans to brokers and dealers 
(secured by stocks and bonds) under three separate 
headings, namely (1) the loans which they make for 
their own account; (2) the loans made by them ‘‘for 
account of out of town banks” and (3) the loans 
which they make “for account of others.” The 
expansion as compared with a year ago, an expansion 
which is exciting so much uneasiness, has been 
entirely in the loaning under the two latter heads, 
and especially in the loaning “for account of others.” 

These loans ‘for account of others’’—representing 
loans which the banks make for account of their large 
depositors, corporate and individual—have recently 
been growing with startling rapidity. According to 


this week’s returns (in which a further increase in the 
item is shown) these loans on Wesnesday night 
(Aug. 1) aggregated no less than $1,852,631,000, as 
against only $872,771,000 on Aug. 3 last year, an 





expansion under that head during the twelve months, 
it will be seen, of not far from $1,000,000,000. In 
such loaning the banks act merely as agents of their 
depositors. The depositors in turn by employing 
their balances at the banks in the making of loans on 
the Stock Exchange are actuated by a desire to 
avail of the high rates of return that it has been 
possible to obtain in that way. ‘The deposits, if 
kept with the banks, earn simply the rate of interest 
paid by the banks on deposits, say 2@3% per annum. 
On the other hand in loaning on the Stock Exchange 
it has been possible to get recently all the way from 
5 to 10%. This very week the range for call loans 
on the Stock Exchange has been 51% to 8%. In the 
circumstances it is not strange that the loaning “for 
account of others’? has been rapidly increasing and 
that the aggregate of moneys loaned in that way has 
been mounting with a rapidity that has arrested 
general attention. Acting merely as agents for the 
depositors it can be readily seen that the banks do 
not hold the same degree of control over such loaning 
as they do in making loans for their own account. 
Obviously, growth in this form of borrowing has 
reached a stage where the banks were forced to take 
some measures to prevent never-ending expansion. 
Obviously, too, the banks, if they choose to apply it, 
have the remedy in their own hands. They can 
refuse to allow themselves to be used in that way 
any longer. They can decline to continue to act as 
agent for the depositor. Yet the problem is not free 
from difficulty. The accounts of many of these 
depositors are valuable and the banks would not like 
to lose them. Besides, should the Clearing House 
banks, peremptorily refuse to serve in that capacity 
hereafter it is by no means certain that other bank- 
ing institutions could not be found to accept the 
accounts and gladly act as agents for the depositors 
in placing the money on the Stock Exchange. In 
that event the banks would have lost the business 
without the situation being in the slightest degree 
changed for the better. The matter is one that has 
to be handled judiciously and plainly, too, it could 
only be handled collectively. No single bank or 
even group of banks could adopt a go-it-alone policy. 
The Clearning House has steered what might be 
called a middle course. Its action is calculated to put 
a curb on the business rather than to stop it 
altogether. On the one hand it has increased the 
rate of interest allowed on the deposit and on the 
other hand it has raised the service change which the 
depositor is obliged to pay to the bank when it acts 
as his agent in loaning the money. Time alone can 
tell whether these expedients will suffice for the 
purpose. By raising the rate of interest allowed on 
deposits, the inducement to let the deposit remain 
with the bank is increased, and by increasing the 
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service charge for negotiating the loan and for attend- 
ing to all the details connected with the loan, the 
profit to be derived by the depositor from Stock 
Exchange loaning is diminished. The raising of 
interest rates was done by the Clearing House Com- 
mittee on its own initiative, after consulting most of 
the members of the Clearing House, that being 
within its province. The higher rates were announced 
on Thursday, Aug. 2, and become effective on 
Monday, Aug. 6. The raising of the service charge 
for acting for depositors who insist on loaning on 
the Stock Exchange, was made by the Association 
itself at a meeting held yesterday, and does not 
become effective until Sept. 1, permitting a con- 
siderable lapse of time during which the effectiveness 
of the higher interest rates on deposits can be tested 
all by themselves. Stated in brief, devoid of techni- 
calities, the rate of interest allowed out of town banks 
is to be increased from 134 to 2%; the rate allowed 
on commercial accounts from 2% to 214%, and the 
rate on time deposits of thirty days or longer, from 
244% to 34%. Present rates of interest have 
remained unchanged for over four years—that is 
have been in force since June 12 1924. 

As for the higher service charge, this required an 
amendment to the Clearing House Constitution, 
which is why the Clearing House Association itself 
was obliged to act on the matter. The service 
charge now is 5% of the interest collected on the 
loan. Under the change now to be inaugurated, the 
service charge to be made by the banks in negotiating 
loans for account of others than banks and bankers 
will be 14 of 1% of the principal of the loan, and a 
minimum limit of $100,000 will be put on the amount 
to be loaned out in that manner. 





The loan situation has the present week also re- 
ceived further consideration at the hands of the 
Federal Reserve Bank of New York in its review 
of credit and business conditions for the month of 
July. The remarks in the Review partake of the 
nature of a lecture to the banks. After noting that 
the banks have found it necessary to borrow in- 
creasingly large amounts from the Reserve banks 
to maintain the minimum reserves required by law, 
the Review goes on to say: ‘Conservative bankers 
are not content to continue long in a position where 
they can balance their books only by borrowing 
money. While funds from the Reserve banks are 
available to meet seasonal and unusual needs, it 
is not regarded as sound banking for a bank to be 
continuously dependent upon the use of such funds.” 
This is gospel truth. Nothing truer has ever been 
said. It is also admirable advice, which the banks 
will do well to heed. It is an utterance full of 
common sense and wisdom—but wisdom after the 
fact. 

For ourselves, we cannot refrain from saying it 
ill becomes the Federal Reserve authorities to 
criticize the banks for doing what the Federal 
Reserve policy directly impelled them to do. Who 
is responsible for the speculative folly, the ill effects 
of which are now visible on every side? Not the 
banks, no matter how their course is to be deprecated, 
but the Federal Reserve, every move of which during 
the last twelve months has been fraught with latent 
mischief. Did not the Federal Reserve banks last 
summer reduce their rates of rediscount to 344%, 
even compelling one obstreperous Reserve bank in 
the West to make the reduction against its emphatic 





objection and protest? At that time, the member 
banks were not borrowing, as they are to-day, over 
$1,000,000,000 at the Reserve banks, but barely 
half that amount, and could not be induced to 
increase their borrowings even at the low rate of 
344%, since they had no use for the money. Did 
not the Reserve banks then undertake to thrust 
out Reserve credit on unwilling banks by purchasing 
several hundred million dollars of Government 
bonds, thereby flooding the market with Reserve 
funds to a corresponding amount? 

Did not all this in the end start a rampant specula- 
tion which it has been impossible to control since, 
either by the Reserve banks or anyone else. Have 
not brokers’ loans been mounting with extraordinary 
rapidity as evidence of the speculation. Has not 
every move that the Federal Reserve banks have 
made to check and control the speculation whichits 
own unfortunate policy had started, been ineffective ? 

In the endeavor to prevent the further use of 
Reserve credit and of ordinary bank credit for specu- 
lative purposes have not the Reserve banks made 
repeated advances in their rediscount rates during 
the last six months, first from 3144% to 4%, then 
from 4% to 444%, and now from 4%% to 5%, 
without its having the slightest effect in checking the 
employment of credit in speculative channels. Did 
not the Reserve banks at the same time sell the hun- 
dreds of millions of dollars of United States Govern- 
ment securities which they had acquired the last 
half of 1927, when they were engaged in flooding 
the market, as we have already seen, with Reserve 
credit, the purpose now being to withdraw the funds 
so prodigally put afloat at that time? Did these 
sales of Government securities have any effect in 
checking the volume of Reserve credit in use? Did 
not the member banks take the very bonds which 
they then purchased from the Reserve institutions, 
back to these institutions and borrow upon them, 
keeping the same amount of Reserve credit outstand- 
ing as before and even increasing the total of the 
same? Was not the only effect of the sale the utter 
demoralization of the Government bond market. 
Has not the whole credit control policy of the Federal 
Reserve been an utter and complete failure? Could 
any other result indeed have been expected? Must 
not failure be the inevitable result in the future? 

Can the member banks be blamed for doing what 
the Reserve policy invites them to do, even though 
wise utterances from Federal Reserve quarters tell 
them it is not “sound banking.” The tension in 
the money market has not been due to the advance 
in the rediscount rates of the Reserve banks. The 
tension was in progress before that, and the higher 
discount rates have been merely the reflection of it. 
At no time have the Reserve rates been so high as call 
loans on the Stock Exchange. The Reserve banks with 
ponderous slowness, have simply been following 
the general rising tendency. Even to-day, with the 
Reserve rate up to 5%, it is possible to loan money 
on call on the Stock Exchange at 6%, 7% and 8%. 
And so long as borrowing at the Reserve banks can 
be conducted with such profit, is it not certain to 
continue. Of what avail is good advice and criticism, 
or condemnation, going to be when the Reserve policy 
so constantly and persistently invites the borrowing 
member banks into the wrong path. In these cir- 


cumstances, would it not be far better for the Reserve 
authorities, instead of holding the member banks 
up to reproach, to turn the light inward and 
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see if nothing can be done to reform their own 
methods? 





The foregoing observations are not only pertinent, 
but seem imperative in view of the character of this 
week’s returns of the Federal Reserve banks, which 
once more reveal changes that are all in the wrong 
direction. First the course of brokers’ loans has 
again been reversed and there is a big increase in 
the total of these loans after the moderate decreases 
of preceding weeks. As against $4,183,919,000 July 
25, the amount the present week (Aug. 1) is $4,259,- 
396,000, the increase for the week therefore being 
$75,477,000. Worst of all, the loans made by the 
45 reporting member banks on their own account 
which had been showing contraction, have the present 
week run up in amount of nearly $105,000,000, being 
$928 466,000 Aug. 1, against $823,516,000 July 25. 
The loans ‘for account of others’ have also further 
increased, rising from $1,808,645,000 July 25 to 
$1,832,631,000 Aug. 1, thereby establishing a new 
high record. Loans for account of out-of-town banks, 
however, have fallen during the week from $1,551,- 
758,000 to $1,498,299 ,000. 

Unfortunately, too, this renewed increase in the 
total of brokers’ loans has been attended by further 
borrowing at the Reserve banks, the discount holdings 
of the twelve Reserve institutions having risen during 
the week from $1,025,109,000 to $1,085,776,000 at 
which latter figure comparison is with only $445,- 
373,000 at the corresponding date last year. A 
considerable part, too, of the further borrowing, 
occurred at the Federal Reserve Bank of New York, 
where the discount holdings have increased from 
$310,344 ,000 to $339,883 ,000, which latter compares 
with only $123,697,000 a year ago. Evidently lec- 
turing and criticizing the member banks is proving 
just about as effective in bringing a corrective, as 
the other moves of the Federal Reserve during the 
last six months. The acceptance holdings of the twelve 
Reserve banks were further reduced during the week, 
while on the other hand the holdings of United States 
Government securities were somewhat enlarged. 
The final result is total bill and security holdings by 
the twelve Reserve banks of $1,463,808,000 the 
present week (Aug. 1) against $1,402,323 ,000 July 25, 
and comparing with $1,031,835,000 Aug. 3 last year. 
The amount of Federal Reserve notes in circulation 
increased during the week from $1,606,582,000 to 
$1,612,690,000, while gold reserves declined from 
$2 604,031,000 to $2,599,538,000. 





The stock market the early part of the week 
showed decided manifestations of strength, but later 
the upward course was again reversed by unfavor- 
able developments in the money market. Call loans 
on the Stock Exchange on Monday touched 6%, 
and on Tuesday advanced to 8%, though little im- 
portance was attached to the rise, it being plainly 
due to preparations for the 1st of Aug. interest and 
dividend disbursements and likewise the monthly 
settlements. On Monday there were many substan- 
tial advances, renewal of loans having been effected 
at 514%, the rise in call money not occurring until 
the afternoon. On Tuesday with the renewal rate 
6%, and the general rate 8%, the market became 
ragged and a portion of the previous day’s advances 
was lost. On Wednesday, with renewals at 714% 


and a decline in the general rate to 7%, stocks were 
strong with few exceptions. 


On Thursday, on the 





other hand, the course of prices again took a down- 
ward turn, call money remaining at 7% throughout 
the day, but knowledge that a meeting was being 
held at the Clearing House with the view to dealing 
with the matter of the phenomenal growth in brok- 
ers’ loans for outside account, had a distinctly un- 
settling effect. On Friday the renewed large expan- 
sion in brokers’ loans together with news of a fur- 
ther meeting of the banks at the New York Clear- 
ing House, with the view to completing the action 
of the day before, tended further to depress the mar- 
ket at the opening, but later when it appeared that 
the call loan rate on the Stock Exchange was down 
to 6%, a brisk rally occurred. The volume of busi- 
ness has remained moderately large, the sales on 
Monday aggregating 1,824,700 shares, on Tuesday 
1,521,950 shares, on Wednesday 2,370,620 shares, 
on Thursday 1,877,360 shares, and on Friday 2,343,- 
500 shares; on the Curb Market the dealings were 
218,366 shares on Monday, 255,855 shares on Tues- 
day, 347,475 shares on Wednesday, 384,121 shares 
on Thursday, and 411,625 shares on Friday. 

The net result of the fluctuations up and down 
on the different days of the week, is that prices are 
irregularly changed as compared with Friday of 
last week. The copper group, as a group, manifested 
more strength than any other, Kennecott Copper 
closed yesterday at 9414 against 9454 the close on 
Friday of last week; Anaconda closed at 6614 
against 6714; American Smelting & Refining closed 
at 2013 against 20434 ; Cerro de Pasco 76% against 
75. The motor stocks also gave a good account of 
themselves; General Motors ranged between 19514 
on July 30 and 18554 on Aug. 3 and closed at 186% 
against 19314 on Friday of last week; Chrysler 
closed at 831% against 793% ; Studebaker closed at 72 
against 71; Packard at 7434 against 73; Nash at 
8634 against 8314; Hudson at 82% against 81; 
and Hupp at 59% against 5614. In the case of the 
steel shares, U. 8. Steel ranged between 14534 on 
July 28 and 13914 on Aug. 2, the good income state- 
ment for the six months ending June 30 having been 
a favorable influence, and closed yesterday at 140% 
against 14414 the close the previous Friday; Bethle- 
hem Steel closed at 56144 against 573g; Crucible 
Steel at 72 against 7214, and Ludlum Steel at 57 
against 5814. In the oil group, Atlantic Refining 
moved almost steadily upward all through the week, 
rising from 147 on July 30 to 16914 on Aug. 3, with 
the close the same day at 163 against 1471 the pre- 
vious Friday; Marland Oil closed at 3814 against 
3514, and Standard Oil of N. J. at 4514 against 
4334. In the rubber group, U. 8. Rubber pfd. closed 
at 62 against 6414, the previous Friday, and the 
common at 321% against 3314; Goodyear Tire and 
Rubber closed at 52 against 521, and B. F. Good- 
rich at 7614 against 77%. 

In the case of the specialties, Montgomery Ward 
& Co. ranged between 17134 on July 28 and 193% 
on Aug. 1 and closed at 186% yesterday, against 
171 the previous Friday. Amer. Tel. & Tel. ranged 
between 17314 on July 31 and 17654 on Aug. 1 and 
closed yesterday at 17514 against 175 the previous 
Friday. General Elec. ranged between 15234 on 
July 31 and 14914 on Aug. 2 and closed yesterday at 
149% against 15014. Allied Chemical & Dye ranged 
between 17914, on July 30 and 174 on Aug. 3 and 
closed the same day at 17514 against 17714. Sears- 
Roebuck ranged between 11714 on July 28 and 12434 
on Aug. 1 and closed yesterday at 123%, against11714 
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the previous Friday. Radio Corp of America ranged 
between 179% on July 30 and 16714 on Aug. 2 and 
closed yesterday at 16914 against 17534. 

There were no special features in the railroad 
stocks; Texas & Pacific closed yesterday at 169 
against 175 the previous Friday; New York Cen- 
tral closed at 161% against 16334 ; Ches. & Ohio at 
183 against 18014; Atchison at 18714 against 188; 
Canadian Pacific at 207, against 2067; Great Nor- 
thern at 9614 against 9614; Northern Pacific at 
9514 against 95; Wabash at 7114 against 7314; 
Union Pacific at 19314 against 19374; Southern Pa- 
cific at 119 against 11914; Baltimore & Ohio at 
10514 against 10574; New York Chicago & St. Louis 
at 126 against 125 and St. Louis Southwestern at 
85 against 8514. 





European securities markets have again been 
quiet the past week, with trading on a small scale 
in comparison with the great activity of two months 
ago. The course pursued by the markets in London, 
Paris and Berlin is very similar to that at New 
York, with only momentary flurries of interest in 
one section or another to relieve the dullness that 
prevails throughout most of the respective lists. The 
London Stock Exchange on Monday found an out- 
standing feature in home rails, which turned up- 
wards sharply on the provisional wage settlement, 
whereby $15,000,000 yearly would be saved to Brit- 
ish railways through a 214% reduction in the pay of 
all workers. The home railway shares again re- 
acted, Tuesday, however, and other bright spots were 
looked for. Cunard Steamship shares showed 
marked strength Wednesday and attracted further 
interest Thursday. Oil shares were distinctly firm, 
Thursday, reflecting the improvement in this sec- 
tion at New York. The issues in the international 
list were inactive, along with the rest of the market. 
Gilt-edged securities showed very slight weakness 
early in the week and an equal measure of strength 
in the closing sessions. Yesterday’s market was 
both more active and more cheerful than the pre- 
ceding day’s sessions, which caused surprise in view 
of the impending bank holidays. 

The Paris Bourse opened the week with extreme 
dullness, in keeping with its performances the past 
month. There were no outstanding factors Mon- 
day and the volume of trading was small. The 
usual apprehension over the month-end settlements 
was apparent, but such settlements were made with 
unaccustomed ease. Stimulated by this circum- 
stance, trading increased somewhat Wednesday and 
the better tone continued on Thursday, although the 
volume of transactions again began to decline. The 
Berlin Boerse has been characterized by a fairly 
good tone durng most of the past week, although 
trading could hardly be said to be even. Strength 
on Monday was frankly considered a reflection of 
better reports from New York. This was followed 
by weakness Tuesday, bear attacks on Polyphone 
and Glazed Textiles being again successful, as they 


were last week. A firmer tone prevailed Wednesday 
and Thursday. 





Assurances that fourteen Governments are pre- 
pared to join the United States as original signa- 
tories to Secretary of State Frank B. Kellogg’s 
treaty renouncing war as an instrument of national 
policy caused discussions to turn the past week from 
the formal diplomatic realm to informal but prac- 





tical consideration of the real significance of the 
treaty. The fourteen Governments were invited by 
Secretary Kellogg on June 23 to become signatories, 
and favorable replies were received successively in 
the period from July 11 to July 21. This was fol- 
lowed by tentative suggestions, later made formally, 
that the ceremony of signature take place in Paris, 
Aug. 27 or 28. Secretary Kellogg announced on 
July 27 that he had accepted an invitation from the 
French Government to proceed to Paris for this pur- 
pose. This announcement also was followed by a 
train of conjecture as to the possibility of securing 
a reconsideration of the Mellon-Berenger Debt Ac- 
cord. The agitation reached such serious propor- 
tions on both points—that of the significance of the 
treaty and that of any collateral importance that 
Mr. Kellogg’s projected visit to Paris may have— 
as to call forth a number of formal clarifying state- 
ments. 

The first of these statements was made by Mr. Kel-- 
log at the time he announced that he would go to 
Paris for the signing of the fifteen-power multi- 
lateral anti-war treaty. He stated with great 
definiteness that his only purpose in visiting Paris 
would be to sign the treaty and he added specifically 
that he would not discuss the war-debt situation or 
any purely European problems. He remarked, more- 
over, that he would stay in Paris only long enough 
to sign the treaty. These assertions. were regarded 
as a move on the part of the Secretary to discoun- 
tenance any efforts to induce him to consider ex- 
traneous matters, such as war debts, reparations, 
Allied occupation of the Rhineland or other inter- 
national problems. As an interesting sidelight on 
French anxiety for concessions of some sort or other 
on the debt agreement, a Paris dispatch of July 28 to 
the New York “Times” asserted with apparent 
authority that Premier Poincare “has even extended 
his efforts to approaching Secretary Mellon, now 
on vacation in France.” From Secretary Mellon, the 
report added, Premier Poincare obtained no satis- 
faction whatever. Despite Secretary Kellogg’s an- 
nouncement that he would discuss only the treaty 
and no other matters while in Paris, speculation 
continued to be reported in press dispatches from 
European capitals as to the likelihood of drawing 
the American Secretary of State into discussions on . 
other matters. Such conjecture was effectually 
stopped by a second State Department announce- 
ment last Monday, which again asserted authorita- 
tively that no other business than the signing of the 
treaty would be transacted by the Secretary. 

The question of the significance of the treaty was 
raised in most direct fashion by no one other than 
Sir Austen Chamberlain, Secretary for Foreign Af- 
fairs in the British Cabinet. His remarks were made 
during a debate over the Foreign Office appropria- 
tion measure. Warning the House of Commons 
against too great expectation of the treaty, lest dis- 
illusion follow, the Foreign Secretary estimated the 
worth of the treaty as follows: “The proposal is a 
recognition of the horrors of war—of the fact that 
war is a thing to be had recourse to only in the last 
resort. How much more it will be will, in my opin- 


ion, depend not upon any engagement taken by the 
United States Government, but on how the rest of 
the world thinks the United States is going to judge 
the action of an aggressor and whether the United 
States will help him or hinder him in his aggression. 
If the American nation ranges itself behind its own 
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treaty, then indeed the signature of the treaty will 
‘be an additional and most formidable deterrent of 
war, and it will be in addition a most valuable 
security for peace. That is what his Majesty’s Gov- 
ernment has hoped it would be, and it was in that 
spirit that his Majesty’s Government has been glad 
to co-operate with the United States in bringing the 
proposal to the fruition of union.” 

This debate in the Commons ranged over all 
aspects of British foreign policy, touching the gen- 
eral question of disarmament as well as the Kellogg 
treaty. In the course of the debate Sir Austen an- 
nounced that the British Government had been nego- 
tiating with France over differences in regard to 
naval armaments. He believed, he added, that a 
compromise had been reached which would remove 
“a great obstacle” to the further cutting down of 
the world’s navies. He said he intended to com- 
municate the provisions of this compromise soon to 
the other principal naval powers of theworld to see 
if they met with their approval. This announce- 
ment created intense interest in all important cap- 
itals, and it was followed on subsequent days by 
other statements relating to it. It is, therefore, 
treated fully in a separate item below. 

The debate in the Commons on the Kellogg treaty 
renouncing war as an instrument of national policy 
also brought about a detailed discussion of the 
stipulation of the British Government that it would 
retain freedom of action in regard to “certain 
regions of which the welfare and integrity consti- 
tute a special and vital interest for our peace and 
safety.” This stipulation, presumed to refer to the 
Suez Canal, and to Egypt and India, has been called 
the “British Monroe Doctrine.” Both Lloyd George, 
the Liberal leader, and Commander Kenworthy, on 
behalf of the Labor Party, criticized this reserva- 
tion. “Does anybody suppose,” Sir Austen said in 
defending the reservation, “that the American Gov- 
ernment in proposing this treaty means to abolish 
or change its policy in regard to the Monroe Doc- 
trine? They expressly reserved all questions re- 
lating to the Monroe Doctrine. Why should it be 
thought that this country is doing anything un- 
reasonable, something which may break the whole 
scheme, if it states what everybody knows—that 
there are certain parts of the world in which we, 
too, have a Monroe Doctrine? It does no good to 
spread these exaggerated suspicions. Our doctrine 
is not one of aggression nor the desire of territorial 
expansion, but a pure measure of self-defense.” 

Secretary Kellogg, when his attention was called 
to the remarks of Sir Austen Chamberlain, reiter- 
ated his previous statements, Wednesday, that the 
multilateral treaty proposed by himself did not in- 
volve the United States in European affairs. It was 
merely an instrument, he said, through which Gov- 
ernments declared policies for themselves by re- 
nouncing war as an instrument of such policies. No 
sanctions are contained in the compact, it was 
pointed out, and there is no commitment for the 
United States to goto war. Mr. Kellogg announced 
at the same time, a Washington dispatch to the New 
York “Times” said, that he would sail for Paris 
Aug. 18 and leave Sept. 4 for the return trip. In 
Paris, the successive statements of the American 
Secretary that the treaty would not involve America 
in European concerns and that he would not discuss 
those concerns in the French capital, caused obvious 
disappointment. “The position of Mr. Kellogg,” a 








Paris dispatch of Aug. 1 to the New York “Times” 
said, “seems to indicate a negative answer to Sir 
Austen Chamberlain’s query as to whether or not 
the American people would get behind the new 
treaty.” 





Agreement between France and Great Britain on 
a new plan by which delegates to the Preparatory 
Disarmament Commission of the League of Na- 
tions might reach agreement for naval limitation 
was announced in the British House of Commons, 
Monday, by Sir Austen Chamberlain, Foreign Sec- 
retary in the British Cabinet. The announcement 
was made in the course of a general debate on the 
Foreign Office appropriation. “Conversations have 
been proceeding between ourselves and the French,” 
Sir Austen said, “in the hope of reducing the differ- 
ences between us and of finding a compromise on 
which we can both agree and which we may again 
submit to the other powers, and perhaps by our 
proposals facilitate progress. These conversations 
have been successful and I am about to communicate 
with the other principal naval powers the com- 
promise at which we have arrived, with the hope 
that the compromise be acceptable to them and also 
that this great obstacle to progress may be removed 
and a step made in advance.” Sir Austen indicated 
that the proposals probably would be seriously dis- 
cussed first at the sessions of the League of Nations 
Preparatory Commission for a Disarmament Con- 
ference at Geneva, for which, however, no date has 
yet been fixed. In reply to questions by Members 
of Parliament, Sir Austen added only that the pro- 
posals “deal with the disagreements that arose in 
regard to naval issues in which we had a particular 
interest.” 

The agreement was forwarded to Washington, 
Rome and Tokio by the British Government on Aug. 
1, Washington dispatches of the same date indicat- 
ing its prompt receipt. Officials in Washington, a 
dispatch to the New York “Times” said, placed em- 
phasis on the statement that it was not an agreement 
between France and Great Britain to limit their 
naval armaments. It was agreed, however, that the 
compromise looks to the limitation of such arma- 
ments. It was added that “the issues raised do not 
present insuperable obstacles and the American 
Government, according to indications here, will be 
prepared to enter upon negotiations at the next 
meeting of the League of Nations Preparatory Com- 
mission at Geneva.” In diplomatic and naval 
circles, the report continued, there was substantial 
agreement that European problems were responsi- 
ble for the meeting of minds in Paris and London. 
At the same time it was agreed that the plan might 
have important reactions on American policies at 
the Preparatory Commission. The communication 
was sent only as a matter of information to the 
American Government, and it was stated at the 
State Department that this Government would 
merely send a note acknowledging its receipt. 

The most important phase of the agreement was 
said to be that France, for the first time, now agrees 
to consider seriously limitation of auxiliary craft 
and particularly of submarines. The agreement, ac- 
cording to the “Times” report, would base naval 
restrictions on four categories, or classes of ships, 
rather than on the global method of lumping all 
tonnage and is understood to provide for restrictions 
on capital ships and airplane carriers much along 
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the lines of the Washington Treaty. It also is said 
to call for grouping destroyers and cruisers in one 
category of surface ships under 10,000 tons, and limit 
submarines above 600 tons, leaving those under that 
displacement without restriction as to numbers. 
“The belief in diplomatic and naval circles is,” the 
dispatch added, “that France agreed to consider 
limitation of naval auxiliary craft because of the 
naval building activity of Italy, and the diplomatic 
ambitions of Italy in the Mediterranean basin. It 
also was felt that the strength of the Entente Cor- 
diale between France and Great Britain, dominated 
as it now is by two Foreign Ministers who are ac- 
tuated by pacific motives, was a factor in making the 
agreement possible.” 





Official figures of unemployment in Great Britain 
contjnue to cause great anxiety, notwithstanding the 
overwhelming defeat, July 24, of the Labor Party 
motion censuring the Conservative Government for 
its handling of the problem. The return published 
in London July 27 for the week ended July 16 showed 
a further increase of 4,967, carrying the official 
compilation to a total of 1,247,400 unemployed. This 
figure is practically 200,000 more than it was a 
year ago. Various measures are being considered 
by British authorities for relieving this grave and 
difficult problem. One scheme being considered by 
the British Government, in conjunction with the 
Canadian Government and Canadian railway com- 
panies, provides for the transference of 10,000 un- 
employed persons from Britain to Canada to garner 
the Canadian harvest. The railways, under the 
scheme, would help to place the harvesters and would 
transport them both ways at cheaper than regular 
fares. A further plan to settle 21,000 workless min- 
ers and their dependants on lands overseas was an- 
nounced Monday by Lord Lovat, Under-Secretary 
for the Dominions. This scheme provides for train- 
ing the miners in England as agricultural workers 
and for the maintenance of families of married men 
while they are being trained to the extent of 17 shil- 
lings weekly for a wife and 2 shillings for each child. 
At the expiration of the training period the whole 
family would be assisted overseas. The first trial 
of the plan is to be made in Canada, and Lord Lovat 
is proceeding to that Dominion to enlist the aid of 
the Ottawa authorities. 





Annual savings to British railroads of approxi- 
mately $15,000,000 will be effected by means of a 
remarkable industrial agreement, concluded provi- 
sionally at London, July 27, between the British 
railroad managers and representatives of the three 
railroad trade unions, the National Union of Rail- 
waymen, the Associated Society of Locomotive En- 
gineers and the Firemen and Railway Clerks’ Asso- 
ciation. The agreement provides in effect that there 
shall be a deduction of 214% each payday from the 
gross earnings of all whose conditions of service are 
governed by the National Agreements. The deduc- 
tions, a London dispatch to the New York “Times” 
said, will apply to officials as well as to work people 
of every grade. Railroad directors also have inti- 
mated that they will accept a 214% reduction in 
their salaries. The agreement will have to be rati- 
fied by conferences of the railway unions, but little 
doubt was entertained that such ratification would 
be forthcoming, as the most prominent union leaders 
heartily endorsed it. J. H. Thomas, M.P., speaking 





for the National Union of Railwaymen, described the 
agreement as “a great settlement, a triumph for 
British common sense.” John Bromley, spokesman 
of the Locomotive Engineers and Firemen, said it 
was “a good and reasonable settlement. Most direc- 
tors of the big British railways also expressed sat- 
isfaction with the new agreement and all remarked 
upon the spirit of co-operation displayed by the men 
and their leaders. The agreement is to be placed in 
effect Aug. 13. London dispatches yesterday indi- 
cated that there is some dissatisfaction with the 
settlement among the smaller unions. Executive 
representatives of eighteen shop crafts unions balked 
at accepting the “dictation” of the larger unions. 

The conference of representatives of the managers 
and the workers, at which the wage reduction was 
agreed to, had been meeting for some time to con- 
sider ways of helping the railways out of the poor 
economic position they are in. Representatives of 
the workers demurred at first to the proposals of re- 
ductions. They were convinced, however, dispatches 
said, by the irrefutable evidence of declining reve- 
nues. The reports of the railways showed that the 
wage scale could not be maintained and that unless 
drastic economies were effected in some form or 
other, there would have to be wholesale dismissal of 
men. The revenues are understood to have declined 
chiefly because of competition from motor vehicles, 
which is also the main factor in the declining pas- 
senger revenues of railroads in this country. In 
the last national budget in England, an effort was 
made to minimize the effect of this competition by 
decreasing the tax burdens of the railways. The new 
agreement reached last week may be terminated any 
time after one year’s trial by a three months notice 
from either side. One of the effects of the settle- 
ment will be that 100,000 railway shopmen who are 
now working only four days a week at the present 
wage rate will henceforth be employed at least five 
days weekly and perhaps, in the majority of cases, 
full time. The companies have given a promise to do 
this wherever there is sufficient work to keep the 
men busy. Regulations respecting old age pension 
funds remain undisturbed. The settlement was re- 
flected on the London Stock Exchange, where home 
railway shares showed real strength for the first 
time in months. 





One curious result of the French currency stabili- 
zation laws of June 24 has been shown by recent 
statements of the Bank of France, which for a num- 
ber of weeks indicated increases in gold holdings of 
200,000,000 to 250,000,000 francs. These increases 
were at first thought to reflect the heavy importa- 
tions arranged for by the Bank, but assurances were 
promptly forthcoming that such was not the case. 
It developed that the increases were wholly due to 
purchases from the public, over the counter, 
of demonetized coin of pre-war issue. The 
sales by the French public were astonishingly great, 
bankers in Paris agreeing that tenders of gold from 
such quarters were far more numerous than could 
have been expected. Long queues of people formed 
every day at the Bank of France in order to sell their 
old gold coin. The applications became so heavy 
late in July that the Bank had to limit its purchases 
to 500 individual transactions daily, 250 numbered 
tickets being delivered to applicants early in the 
morning and a further 250 at noon. Brokers quickly 
established headquarters in nearby cafes and did a 
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thriving business buying gold from those who did 
not care to wait at slightly less than the Bank figure 
at 97.55 frances per 20 france piece. Such brokers 
bought silver as well as gold. 

Estimates of the amount of gold still hoarded by 
the thrifty French peeople are somewhat vague and 
conjectural. Before the war, a Paris dispatch of 
July 27 to the New York “Times” pointed out, some 
5,000,000,000 francs gold were in circulation in 
France, of which 2,500,000,000 were surrendered to 
the Bank of France during the war by patriotic 
Frenchmen. From September, 1926, until stabiliza- 
tion, the Bank purchased about 500,000,000 pre-war 
francs. According to this computation, some 2,000- 
000,000 francs remain hoarded, which at the present 
rate would be about 9,000,000,000 francs. This fig- 
ure is certainly excessive, the dispatch adds, as 
many gold and silver pieces were melted down and 
sold. Moreover, French gold pieces were steadily 
smuggled over the border into Switzerland, this 
traffic being well known to French authorities, al- 
though they never could stop it entirely. The 
amount remaining, therefore, cannot be so great 
that the weekly purchases of close to 250,000,000 
frances can be continued very long. The fact that 
the hoarded gold came to light so readily was, nat- 
urally, a matter that gratified the French banking 
authorities, especially in view of the elaborate pre- 
cautions against withdrawals of gold from the Bank 
by people of small means embodied in the stabiliza- 
tion laws. 





Efforts to establish a Cabinet in Yugoslavia, 
which continued throughout almost all of July, 
finally succeeded on July 27, Dr. Anton Korosec, 
a Slovenian Catholic Priest, who was Minister of 
the Interior in the previous Cabinet, forming a new 
Coalition Government made up principally of Ser- 
bian radicals. The country was without a Cabinet 
during most of July, Premier Vukitchevitch having 
resigned July 4 because of the Skuptchina assassina- 
tions of June 20. The more prominent political lead- 
ers of the Serbian State declined King Ferdinand’s 
invitation to form a Cabinet, probably because of 
the acknowledged difficulty of pacifying the Croa- 
tian faction, whose leaders were shot or wounded 
in the National Parliament by a Montenegrin Depu- 
ty. In the new Cabinet, most of the ministers of the 
preceding Government will remain at their posts. 
Dr. Korosec is the leader of the Slovenic Party, 
which, although small in number with only 15 Depu- 
ties in the Skuptchina, controls the balance between 
the Serbian radicals and the Croatian peasants. 
The Ministry was formed without the approval of 
Stefan Raditch, leader of the Croatian Peasant 
Party, and the Croats began immediately to attack 
the new Cabinet. Moreover, when the Skuptchina 
reassembled in Belgrade Aug. 1, the Croatian Dep- 
uties declined to attend the session. Instead, they 
organized a Parliament of their own in the Croatian 
city of Zagreb. These two rival bodies continued to 
meet on succeeding days with the ultimate outcome 
in question. There was thought, however, to be little 
likelihood of open secession on the part of the Cro- 
atians, as sentiment in all three areas of the Tri-une 
State—the Serbs, Croats and Slovenes—was de- 
clared to favor continuance of the present union. 





The swift conclusion last week of a new tariff 
treaty between the United States and China grant- 





ing to China “complete national tariff autonomy” 
was followed, early this week, by expressions of 
gratification from Chinese officials, and by cautious 
and hesitant statements in London, Paris and To- 
kio. Dr. C. T. Wang, the Nationalist Foreign Min- 
ister, replied in an undated note which reached 
Washington Monday, to Secretary Kellogg’s note 
of July 24, expressing willingness to negotiate a new 
tariff treaty with Nanking. “The Chinese people 
rejoice in the fact that the United States is yet the 
first power to make a response in a spirit of sin- 
cerity and good will, to the policy of treaty revision 
maintained by the Nationalist Government,” Dr. 
Wang said in this note. Dr. Wang referred also to 
“the negotiations soon to commence,” but as the 
treaty had been signed on the day following Secre- 
tary Kellogg’s initial announcement, an additional 
exchange of notes followed to clarify the situa- 
tion. 

Sir Austen Chamberlain, the British Foreign Sec- 
retary, declared in a statement before the House of 
Commons, Monday, that the United States’s action 
in signing a treaty was “tantamount to recognition.” 
British recognition of the Nanking Government 
could only follow that Government’s accepting re- 
sponsibility for the Nanking incident, he added. 
“They should make with us the friendly settlement 
their Government has made with the United States,” 
he said. ‘When they have done that we can talk 
about the changes necessary and take up treaty re- 
vision.” Britain, he indicated, was quite ready to 
negotiate a new commercial treaty with China and, 
as soon as life and property there are secure, to 
agree to an alteration of the old system of extra- 
territoriality. Sir Austen pointed out that all was 
not yet well in China, as fighting was still in prog- 
ress. “As regards Manchuria,” he said, “we do not 
recognize Manchuria as anything but a part of 
China. We recognize that Japan has great inter- 
ests in Manchuria, which has a large Japanese popu- 
lation, and that she may well have a certain anxiety 
about the protection of those persons. But our 
interest is in a united China under one government 
which can make and keep obligations and with 
which we can negotiate a friendly settlement and 
maintain friendly relations.” 

France, a Paris dispatch of Sunday to the New 
York “Times” said, will very probably follow the ex- 
ample of the United States and will seek shortly to 
conclude a commercial treaty with the Nationalist 
Government. There will not, however, be any undue 
hurry about taking such action, the report added, 
for “there is no final conviction here that the Gov- 
ernment to which the American action has given rec- 
ognition as the legal Government of China is in it- 
self so solidly established as to endure against all 
chances. In recent years outside influences have 
played no little part in making it difficult to rule 
China and that kind of maneuvering, it is believed, 
has not entirely come to an end.” Japanese offi- 
cialdom, Tokio dispatches said, was frankly skepti- 
cal of the results of the treaty signed between the 
United States and China, nor was the Japanese Gov- 
ernment entirely pleased with the step. So far as 
Japan was concerned, however, it was declared to 
make no material difference in the situation. 





The political atmosphere in Mexico cleared to a 
considerable extent late last week on the appar- 
ently authoritative but informal statement that 








592 


FINANCIAL CHRONICLE 


[Vou. 127. 








President Plutarco Elias Calles does not intend to 
succeed himself in the Executive office. President 
Calles was said to have told persons in his confi- 
dence that he had no intention of remaining Presi- 
dent when his present term expires in December. Ac- 
cordingly, dispatches indicated, it appeared likely 
that Aaron Saenz, Governor of the State of Nuevo 
Leon, will succeed to the Presidency to which the 
late General Alvaro Obregon was elected July 1, 
just seventeen days before he was assassinated. 
Senor Saenz is a zealous follower of the policies in- 
augurated by General Obregon during the years the 
latter dominated Mexico. He is, however, leader of 
the right, or more conservative wing of the Obre- 
gonista faction. Additional evidence that the pre- 
carious situation occasioned by the assassination of 
General Obregon had passed was seen in a strong 
declaration by army officers of loyalty to Presi- 
dent Calles. The declaration was made on behalf 
of his command by Brig. Gen. Augustin Mora, com- 
manding the First Corps Area, which includes the 
Federal District and the Valley of Mexico. More- 
over, the trial of Jose de Leon Toral, the youthful 
assassin of General Obregon, was begun by civil au- 
thorities, as had been promised. 

American Ambassador Dwight W. Morrow, speak- 
ing before the American Chamber of Commerce in 
Mexico City, Wednesday, also expressed confidence 
in the situation. Referring to the assassination of 
President-elect Obregon and to the accidental death 
in the United States of the Mexican flier, Captain 
Emilio Carranza, Ambassador Morrow said: “We 
have been deply impressed by the fortitude and tran- 
quillity with which the Mexican people have with- 
stood these two stunning blows. With dignity and 
courage and calmness, the Mexican people, whether 
in Governmental positions or in the ordinary voca- 
tions of life, have gone on with their work. The 
calmness and steadiness which the Mexican rulers 
and people have shown in their hour of trial may 
well be practiced by us. We can have that confi- 
dence in Mexico which this Chamber of Commerce 
has written into the first and last paragraph of its 
code of business. We who know Mexico and the 
Mexican people can have a firm faith that they will 
solve their great problem by orderly process of law.” 





Presidential elections, which are to be held in the 
Republic of Panama to-morrow, have been featured 
Dr. Jorge Eduardo Boyd, who is supported by for- 
ruption and fraud have been bandied between the 
two contending parties with reckless abandon. The 
National Liberal Party candidate is Florencio Har- 
modio Arosemana, who is supported by President 
Rodolfo Chiari. The Opposition party candidate is 
Dr. Jorge Eduardo Boyd, who is supported by for- 
mer President Belisario Porras. The Opposition 
Party is also known as the Porras Coalition Party. 
The Government, in the course of last week, arrest- 
ed twelve leaders of the Porras Party on charges 
of inciting the public to armed revolt in connection 
with the elections. These leaders, dispatches indi- 
cated, will probably be kept in jail until after the 
election through the medium of court delays. The 
Opposition Party, for its part, attempted to secure 
intervention by the United States Government, say- 
ing that revolutionary activities will result unless 
such intervention takes place. Secretary of State 
Kellogg considered the matter and issued a state- 
ment in Washington, July 27, which said in part: 





“A painstaking analysis of the representations made 
and of the documents submitted has failed to con- 
vince the department that there is sufficient ground 
to authorize intervention. While this Government 
has vital interests to protect in the Canal Zone and 
authority to intervene to maintain public order, the 
primary obligation, as the department has hereto- 
fore stated, to conduct a free and fair election and 
for the maintenance of law and order in Panama 
rests upon the Panaman Government. Between the 
two parties, the United States maintains an atti- 
tude of perfect impartiality and will do nothing to 
help either the party in power or the opposition 
party.” 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe. 
Rates continue at 7% in Germany; 644% in Austria; 
514% in Italy and Norway; 5% in Denmark and 
Madrid; 44%% in London and Holland; 4% in Bel- 
gium and Sweden, and 34% in France and Switzer- 
land. In London open market discounts are now 
414% for short and 4 5-16_ for long bills, against 
4% for the former and 4 3-16@414% for the latter 
on Friday of last week. Money on call in London was 
37%% on Tuesday, but only 314% yesterday. At 
Paris open market discounts remain at 3144% but in 
Switzerland there has been advance from 334% to 
37-16%. 





For the first time in several weeks the Bank of 
England failed to report a gain in gold, this week’s 
statement showing a loss of £2,361,358, together with 
an expansion in note circulation of £1,200,000, caus- 
ing a loss in the reserve of gold and notes in the 
banking department of £3,561,000. The ratio of 
reserve to liabilities, which last week stood at 50.39% 
(the highest for several years) dropped this week to 
48.36%. In the corresponding period last year the 
ratio stood at 29.97% and two years ago, in 1926, at 
25.75%. Public deposits showed an increase of 
£634,000 but “other” deposits fell off £3,298,000. 
Loans on Government securities gained $923,000 and 
loans on other securities, £5,000. Gold holdings 
now total £173,659,029 in comparison with £152,- 
268,780 last year and £152,844,144 in 1926. Notes 
in circulation aggregate £137,216,000 against £138,- 
342,010 and £142,503,470 in 1927 and 1926 respec- 
tively. The Bank’s official discount rate remains at 
414%. Below we furnish comparisons of the various 


items of the Bank of England statement for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 


Aug.1. Aug. 3. Aug. 4. Aug. 5. Aug. 6. 
£ £ £ £ 3 
Circulation....--.-. b137,216,000 138,342,010 142,503,470 146,319,625 127,106,315 
Public deposits.... 12,171,000 9,521,683 8,366,960 11,037,407 13,310,943 
Other deposits...-- 103,540,000 102,840,165 108,491,601 110,497,528 110,936,442 


Govt. securities_... 29,202,000 52,076,999 36,340,328 33,508,520 43,242,467 
Other securities.... 48,423,000 44,740,905 68,543,557 68,229,479 78,137,020 
Reserve notes & coin 56,193,000 33,676,770 30,090,674 37,930,527 20,951,272 
Coin and bullion-.a173,659,029 152,268,780 152,844,144 164,500,152 128,307,587 
Proportion of reserve 

to liabilities... 


48.56% 29.97% 25.75% 31%% 16% % 
eee 


444% 44% 5% 5% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
Previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








In its report of July 28, the Bank of France show: 
an increase in note circulation of 569,000,000 francs. 
Total note circulation now aggregates 50,435,701,760 
frances against 59,866,701,760 francs last week and 
Creditoi 


60,161,701,760 franes the week before. 
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current accounts also showed an expansion of 1,116,- 
000,000 francs, but current accounts and deposits 
dropped 351,000,000 francs. Gold holdings, which 
increased 256,122,318 francs now stand at 29,918,- 
300,373 francs. French commercial bills discounted 
showed a gain of 843,000,000 francs while bills bought 
abroad and advances against securities decreased 
145,000,000 francs and 31,000,000 francs respectively. 
A comparison of the various items of the bank’s 
return for 3 weeks past is shown below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Jor Week. July 28 1928. July 21 1928. July 14 1928. 
Gold Holdtngs— Francs. Francs. Francs. Francs, 
Gold holdings_---_Inc. 256,122,318 29,918,300,373 29,662,178,055 29,403,240,563 


Credit bals. abr’d_Inc. 241,303,406 16,810,612,316 16,569,308,910 16,539,734,455 
French commercial 








bills discounted_Inc. 843,000,000 3,150,512,523 2,307,512,523 2,109,512,523 
Bills bought abr’d_Dec. 145,000,000 12,624,056,223 12,769,056,223 12,708,056,223 
Advs. against sec..Dec. 31,000,000 1,903,910,604 1,934,910,604 1,941,910,604 
Note circulation._Inc. 569,000,000 60,435,701,760 59,866,701,760 60,161,701,760 
Creditor cur. acc’tsInc.1116,000,000 15,561,644,050 14,445,644,050 13,621,644,050 
Cur. ace’ts & dep_Dec. 351,000,000 5,475,518,876 5,826,518,876 5,903,518,876 





In its statement for the last week of July the Bank 
of Germany reports an increase in note circulation 
of 581,842,000 marks raising the total to 4,569,272 ,000 
marks. Total note circulation for the corresponding 
week last year aggregated 3,928,220,000 marks and 
the year before 3,106,505,000 marks. Other liabili- 
ties also showed an increase of 2,597,000 marks while 
other daily maturing obligations dropped 126,771,000 
marks. On the asset side of the account gold and 
bullion showed a gain of 50,847,000 marks, bills of 
exchange and checks rose 433,306,000 marks and 
advances 42,871,000 marks, while reserve in foreign 
currency decreased 10,299,000 marks, silver and 
other coin 12,917,000 marks, notes on other German 
banks 18,177,000, investments 19,000 marks and 
other assets 29,494,000 marks. Below we furnish a 
comparison of the various items of the bank’s return 
for 3 years past: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for : 
Week. July 31 1928. July 30 1927. July 31 1926. 
Assel3— Reichsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 


Gold and bullion__.-. Inc. 
Of which depos. abr’d-_ 

Res’ vein for’n curr_..Dec. 
Bills of exch. & checks.Inc. 


50,847,000 2,199,655,000 1,801,047,000 1,492,503,000 
Unchanged 85,626,000 57,876,000 260,435,000 
10,299,000 183,688,000 179,059,000 494,810,000 
433,306,000 2,516,486,000 2,512,094,000 1,198,823,000 


Silver and othercoin..Dec. 12,917,000 93,234,000 86,221,000 109,574,000 

Notes on oth.Ger.bks.Dec. 18,177,000 10,075,000 7,389,000 9,209,000 

DE daetonccis Ine. 42,871,000 76,876,000 63,621,000 80,325,000 

Investments.......-- Dec. 19,000 93,968,000 92,322,000 89,494,000 

Other assets........-. Dec. 29,494,000 578,922,000 470,689,000 646,491,000 
TAabilittes— 


Notes in circulation.-Inc. 581,842,000 4,569,272,000 3,928,220,000 3,106,505,000 
Oth.daily matur.oblig.Dec. 126,771,000 561,528,000 553,347,000 538,088,000 
Other liabilities_--.-- Inc. 2,597,000 236,860,000 364,694,000 116,763,000 





The New York money market the present week 
has again been under a strain, due to month-end re- 
quirements, and the call loan market has repeated, 
the gyrations witnessed at the end of June. The 
occurrence reflected the continued tightness in the 
market. From an initial figure of 544% Monday, 
the call loan rate climbed to 6% on withdrawals of 
approximately $30,000,000. Further withdrawls of 
$60,000,000 Tuesday caused an upward bound to 8%. 
An inflow of funds, coupled with the passing of the 
month-end requirements, started the rate sagging 
again on Wednesday, a gradual decline taking place 
to 6% yesterday. Withdrawals of $20,0 
day had no apparent effect on this wm 
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funds continued throughout at 6% : 
the case for some time now, they fur: 
guide to the trend of money tha: 
tions in call funds. Brokers’ loan 
bond collateral have again begun 1 
ent week, the Federal Reserve 1 K | 
reporting an increase of $75,47% 
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ended Wednesday night. The disproportion in these 
loans between those made by the banks for “own 
account’ and those made for account of “others,” 
caused much discussion during the week as to means 
for correcting this one-sidedness. The plan adopted 
for that purpose has been outlined at the beginning 
of this article. Gold exports during the week ended 
Wednesday were $4,177,000, while imports totaled 
$112,000. 





Dealing in detail with the rates from day to day, 
renewals on Monday were at 544%, but later in the 
day 6% had to be paid on new loans. On Tuesday 
the renewal charge was put up to 6% and 8% had 
to be paid on new loans, but the rate dropped back 
to 6% by the close of the day. On Wednesday 
the renewal charge was raised to 744%, but as the 
day advanced the rate on new loans declined to 7%. 
On Thursday all loans were negotiated at 7%, in- 
cluding renewals. On Friday after renewals had 
been effected at 7%, there was a drop to 6%. For 
time loans the rate has been firmly held at 6% for 
all dates of maturity. For commercial paper names 
of choice character maturing in four to six months 
continue to be quoted at 5@514%, with only an occa- 
sional transaction at 5%. For names less well known 
the quotation is 54@514%, which is also the rate 
for New England mill paper. 

Rates for banks’ and bankers’ acceptances have 
remained unchanged and the posted rate of the 
American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks continue at 434% bid and 454% asked 
for bills running 30 days and also for bills running 
60 and 90 days 44%%% bid and 434% asked for 120 
days, and 514% bid and 5% asked for 150 and 180 
days. ‘The posted rate of the Acceptance Council for 
call loans against acceptances was left unchanged on 
Monday at 5%, but on Tuesday there was an advance 
to 544%, on Wednesday to 644% and on Thursday 
to 7%, but yesterday there was a reduction to 644%. 
Open market rates for acceptances have continued 


unchanged as follows: 
SPOT DELIVERY. 


—180 Days———- ——150 Days——— ——120 Days-—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills......---. 5% 5 5% 5 4% 4% 
—90 Days——- ——60 Days—— ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills...-..--.- 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wein Sete. WARNE ic ioc e ccmccscndnscncsdnssmnscconpedscccenssnens 4% bid 


Ne MOMENRIIDET DARI ooo onc cctcddeccesccadecévbonedioccconseces 4% bid 





The discount rate of the Federal Reserve Bank of 
Cleveland was increased from 41% to 5% effective 
Aug. 1. The change in the rate was authorized by 
the Federal Reserve Board on July 31. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn Efject Date Previous 

Federal Reserve Bank. on Aug. 3. Established. Rate. 

DOG. ccccetactcncsdeonnnanwecnse 5 July 19 1928 4% 

New York ek eis ean 5 July 13 1928 4a 

Philadelphia... cccacscnccccccccee<= 5 July 26 1928 4% 

CURE 8, Cocdavaneccehetnneosera 5 Aug. 1 1928 4% 

ES SA IE EAE EE 5 July 13 1928 4% 

EE LS a ee 5 July 14 1928 4 

CRIGGES.. ccccduancenssonsesacéscesee 5 July 11 1928 Aly 

a 5 July 19 1928 Als 
Minneapolis. .....--------<2-------- 4% Apr. 25 1928 4 
Kansas City ..-ccccnceccccecccescce- 4% June 7 1928 4 
Ee ee ee 4% May 7 1928 4 
Gan Weeneignd...«c«ccecesosenseccucse< 4% June 2 1928 4 








Sterling exchange was probably under greater 
pressure this week than at any time since Great 
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Britain returned to the gold standard. The decline 
since early in July is due partly to seasonal causes, 
but more largely to the high money rates in this 
market, which have attracted funds from London 
and many other centres. The range this week has 
been from 4.85 to 4.8514 for bankers’ sight, com- 
pared with 4.85 9-32 to 4.8574 last week. The 
range for cable transfers has been from 4.8534 to 
4.85 13-16, compared with 4.85 21-32 to 4.86 3-16 
a week ago. In view of the fact that there is still a 
large demand for sterling and for European exchange 
in connection with tourist requirements, this week’s 
sharp decline is the more surprising. The market has 
been by no means active, but buyers of sterling 
have continued to have the advantage, as offerings 
were more numerous and urgent than requirements. 
On virtually every day of the week sterling dropped 
to a new low for the year, and yesterday cable 
transfers sold as low as 4.853¢. The selling on 
Thursday was very heavy, especially late in the 
afternoon, due in some measure to the fact that the 
Bank of England had not changed its rediscount 
rate from 414%. Bankers have been expecting 
the rate to be marked up for several weeks. Failure 
to alter the rate was interpreted as an indication 
that the British financial authorities have decided 
to maintain the present British money rate levels 
as long as possible even at the expense of a loss of 
part of the gold holdings of the Bank of England, 
rather than protect the Bank’s position by raising 
money rates at the expense of British business. 
Gold flowed into the Bank of England throughout 
the first half of the year, until last week gold hold- 
ings of the Bank reached a record high of £176,- 
020,387. The increase in gold holdings was largely 
offset by the sale of other assets as the Bank was 
averse to permitting any expansion of credit on the 
basis of the increased gold. 

It is pointed out that since this has very evidently 
been the Bank’s policy, the Bank can now afford 
to lose some of the gold accessions without great 
disturbance to the London money market. It was 
stated here last week that London bankers were of 
the opinion that if gold were to leave London owing 
to the drop in sterling within the past few weeks, 
the probabilities were that London would ship to 
other centers before making shipments to New York. 
This has turned out to bé the case as an outflow of 
gold from England has already begun. London 
comment on the Bank rate is to the effect that 
should higher money rates in New York continue 
during the autumn season, European imports would 
be largely financed in London instead of in New 
York. The pressure thus thrown upon sterling 
would result in a considerable gold efflux. It is 
pointed out that since, however, London has gained 
more than £24,000,000 of gold this year, even a 
drain on the gold reserve to this extent, which is 
hardly likely, would not in itself justify the increase 
in the Bank of England rate to 5%, and it is thought 
that there is every reason to believe that the open 
market rate of discount will rise to a level which 
will make the 444% Bank rate fully effective. 
London and New York bankers are almost united in 
the opinion that the high money rates on this side 
are likely to continue long enough to render it more 
profitable to finance the European crop imports in 
London than in New York, and for this reason it is 
expected that sterling exchange will continue to 
show weakness for the next two months and possibly 











longer. Last year gold was imported from England 
when sterling sold at 4.85 to 4.851%. 

This week the Bank of England shows a loss in 
gold holdings of £2,361,358, the total standing at 
£173,659,029, compared with £176,020,387 on July 
26 and with £152,268,780 on Aug. 4 1927. On 
Monday the Bank of England received £500,000 in 
sovereigns from South Africa. On Tuesday the 
Bank of England sold £607,000 in gold bars and set 
aside £500,000 in sovereigns for South Africa. On 
Wednesday the Bank of England bought £23,000 
and sold £984,000 in gold bars. On Friday the 
Bank released £500,000 gold to South Africa which 
had been earmarked for the account of the Reserve 
Bank of South Africa. It is understood that Ger- 
many took £850,000 of the £984,000 gold bars sold 
on Wednesday in addition to Tuesday’s withdrawal 
of £607,000. London advices state that these large , 
withdrawals of gold from London were in the nature 
of special transactions rather than the outcome of 
exchange operations. At the Port of New York 
the gold movement for the week July 26-Aug. 1, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $112,000, of which $106,000 
came from Latin America and $6,000 from other 
places. Gold exports totaled $4,177,000, of which 
$4,062,000 was shipped to Italy, $63,000 to Mexico 
and $52,000 to Germany. There was no Canadian 
movement of gold either to or from New York re- 
ported by the Federal Reserve Bank. Canadian 
exchange was somewhat irregular this week. On 
Friday of last week Montreal funds closed at a dis- 
count of 1-16 of 1%. The discount was 3-64 on 
Saturday and on Monday Montreal funds moved 
to a premium of 1-64 of 1%, dropped to par in 
Tuesday’s market, to a discount of 1-16 of 1% on 
Wednesday, and to 9-64 of 1% on Thursday’s trading. 
It is believed that whenever the Canadian funds 
showed depression during the week the cause was 
to be found in the transfer of funds from Canada 
to the New York call money market. As a seasonal 
matter Canadian exchange should now be ruling firm. 

Referring to day-to-day rates, sterling on Satur- 
day last was inclined to rally in listless half-holiday 
market. Bankers’ sight was 4.8534@4.85 7-16; 
cable transfers were 4.8534@4.85 13-16. On Mon- 
day sterling was under pressure. Bankers’ sight 
was 4.85 11-32@4.85%, cable transfers 4.8534 @4.85 
13-16. On Tuesday under considerable pressure 
sterling moved still lower. The range was 4.85 
7-32@4.85%% for bankers’ sight and 4.85 19-32@4.85 
11-16 for cable transfers. On Wednesday, on selling 
both here and abroad, sterling again moved lower. 
The range was 4.85 3-16@4.853 for bankers’ sight 
and 4.85 9-16@4.85 21-32 for cable transfers. On 
Thursday sterling continued to be sold. The range 
was 4.85 3-32@4.85 5-16 for bankers’ sight and 
4.85 15-32@4.85 19-32 for cable transfers. On 
Friday the rate moved to a new low for the year. 
The range was 4.85@4.85)'4 for bankers’ sight and 
4.8534@4.85 11-16 for cable transfers. Closing 
quotations yesterday were 4.85 1-16 for demand and 
4.85 7-16 for cable transfers. Commercial sight 
bills finished at 4.85, 60-day bills at 4.81 3-16, 
90-day bills at 4.7914, documents for payment (60 
days) at 4.811%, and seven-day grain bills at 4.8414. 
Cotton and grain for payment closed at 4.85. 





The Continental exchanges, as during the past few 
weeks, shared in the reaction in sterling. Even 
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French francs have shown a decline this week, al- 
though the French position is strong. The decline 
in the Continental currencies, and all the exchanges 
for that matter, is, as stated above, partly a seasonal 
matter, but results principally from the higher money 
rates in New York. While France is less dependent 
than many European countries upon cotton and grain 
imports from the United States, nevertheless the 
frane can hardly escape a sympathetic depression as 
the result of the lowering of sterling and other Euro- 
pean units. This week the Bank of France shows 
total gold holdings of 29,918,300,000 francs, an 
increase over last week of 256,000,000 francs. French 
revenues from all sources for the first half of 1928 
amounted to 19,729,000,000 francs, which was 
1,386 ,000 ,000 more than for the corresponding period 
in 1927. The changes in revenue are such as to 
make the outlook favorable for a final balancing of 
the budget for 1928. German marks suffered a 
decline during the week. There have undoubtedly 
been some transfers of funds, though in small amounts, 
from German centers to New York owing to the 
more secure employment of these funds in this market 
at rates quite as satisfactory as those prevailing in 
the high money markets of Germany. Some of the 
weakness in the mark is the result of seasonal prepara- 
tion to meet import payments, and again, the high 
money rates in New York have retarded to some 
extent the flow of money from this side to Germany. 
The mark still continues to rule above par (par 23.82) 
and, with Antwerp belgas, shares the distinction of 
being the only important exchange selling at pre- 
mium to the dollar. There is not much danger that 
the mark will go materially lower, whatever the 
course of sterling. At the most loan negotiations for 
German political divisions and corporations are only 
delayed and postponements have in many cases been 
accompanied by temporary advances. The premium 
on marks over sterling has resulted in heavy German 
purchases of gold from the Bank of England in the 
past few days. As noted above, Germany is believed 
to have withdrawn £1,457,000 in gold bars from 
London within the past two weeks. 

Italian lire register a fractional decline this week. 
An official of the Italian National Institute of Ex- 
change in a recent interview with a representative of 
the “Wall Street Journal” said with regard to rumors 
that the present par value of the lire would be revised 
downward. ‘As Premier Mussolini stated in his 
pronouncement on Italian finances July 23, present 
parity of the lira is irrevocable and will be protected 
with all the resources at the command of the Italian 
treasury and the Bank of Italy.”” Austrian exchange 
is extremely inactive in New York at all times, but it 
is worth passing note that the Austrian National 
Bank last week bought £50,000 in gold in London. 
The import was made by a private bank through an 
arbitrage transaction. 

The London check rate on Paris closed at 124.17 
on Friday of this week, against 124.08 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.9034, against 3.9134 a week ago; 
cable transfers at 3.91, against 3.9154, and commer- 
cial sight bills at 3.91, against 3.91. Antwerp belgas 
finished at 13.9034 for checks and at 13.9114 for 
cable transfers, as against 13.92 and 13.9234 on 
Friday of last week. Final quotations for Berlin 
marks were 23.8414 for checks and 23.85) for cable 
transfers, in comparison with 23.8714 and 23.88% a 
week earlier. Italian lire closed at 5.231 for bank- 





naam 
————— 


ers’ sight bills and at 5.233 for cable transfers, as 
against 5.2314 and 5.2314. Austrian schillings have 
not changed from 1414. Exchange on Czechoslovakia 
finished at 2.9615, against 2.9615; on Bucharest at 
0.6034, against 0.6134; on Poland at 11.20, against 
11.45, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.2914 for checks and at 1.2934 
for cable transfers, against 1.30 and 1.3014. 





The exchanges on the countries neutral during the 
war have continued depressed as during the past’ few 
weeks. Amsterdam exchange, the most important 
of the neutrals, has suffered the greatest decline this 
week and has dropped below par of 40.20, the closing 
quotation for bankers’ sight on Amsterdam on Fri- 
day of last week. Bankers’ sight on Amsterdam has 
declined steadily this week from 40.18 to 40.08 
yesterday. Much of the decline in the guilder is 
due to transfer of funds from Amsterdam to various 
European centers and doubtless to New York, as 
interest rates and the opportunities for the profitable 
employment of money are not so attractive in Hol- 
land. Part of the decline is due, of course, to sym- 
pathetic movement with sterling exchange and also 
to preparations of Amsterdam merchants to meet 
import bills arising out of transactions in the United 
States, Canada, and South America. The finan- 
cial and economic situation of Holland is essentially 
sound. A survey of general conditions in trade and 
industry for the country during the second quarter 
of 1928 made by the Amsterdamsche Bank shows 
that the export of manufactured goods has increased 
considerably as compared with the first half of 
1927. The Scandinavian currencies have been dull 
in the New York market and all of them have ruled 
slightly lower than a week ago. The lower quotations 
for Swedish, Norwegian and Danish currencies results 
more from operations in Europe than from trans- 
actions here. The currencies were sold abroad as 
early as Monday and with the downward movement 
they continued to be sold here. Spanish pesetas 
continue to register a decline. No confirmation has 
been obtained of recent reports that Spain has been 
seeking stabilization credits abroad in the past few 
weeks, though it is believed in London that such 
credits have been obtained, but that the transactions 
have been kept secret. The market in pesetas has 
given evidence of official control, as the rate has 
fluctuated only a point or two a day. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.09, against 40.20 on Friday of last week; cable 
transfers at 40.11, against 40.22, and commercial 
sight bills at 40.06, against 40.16. Swiss francs 
closed at 19.2414 for bankers’ sight bills and at 
19.25 for cable transfers, in comparison with 19.2514 
and 19.26 a week earlier. Copenhagen checks 
finished at 26.69 and cable transfers at 26.70, against 
26.70 and 26.71. Checks on Sweden closed at 26.75 
and cable transfers at 26.76, against 26.75% and 
26.7614, while checks on Norway finished at 26.69 
and cable transfers at 26.70, against 26.70 and 26.71. 
Spanish pesetas closed at 16.43 for checks and at 
16.44 for cable transfers, which compares with 16.45 
and 16.46 a week earlier. 





The South American exchanges, with the excep- 
tion of Argentina, continue steady. The Argentine 


peso is still under pressure and the exchange is not 
expected to show material recovery until the grain 
and other products which have accumulated at the 
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ports owing to strikes can be freely shipped again. 
Once the labor troubles are fully adjusted, it is 
believed that there will be a material enhancement 
of the peso, as all present indications point to an 
export season equaling the record export seasons 
of the past few years. The economic conditions of 
Brazil, Peru, Chile, and most of the South American 
countries give promise of strong support to the 
Latin-American currencies. Argentine paper pesos 
closed yesterday at 42.20 for checks, as compared 
with 42.20 on Friday of last week, and at 42.25 
for cable transfers, against 42.25. Brazilian milreis 
finished at 11.94 for checks and at 11.95 for cable 
transfers, against 11.94 and 11.95. Chilean ex- 
change closed at 12.07 for checks and at 12.08 for 
cable transfers, against 12.11 and 12.12,and Peru at 
3.98 for checks and at 3.99 for cable transfers, 
against 3.98 and 3.99. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 28 1928 TO AUG. 3 1928, INCLUSIVE. 

















Noon Buytng Rate for Cable Transfer: to New York, 
Country and Monetary Value tn United States Money. 
Unt. 
July 28.| July 30. | July 31.; Aug.1. | Aug.2. , Aug. 3. 
EUROPE— $ g & 8 $s $ 

Austria, schilling ----- .140910 | .140933 | .140836 | .141002 | .140937 | .140932 
Belgium, belga-.-.-.-.-- .139176 | .139155 | .139135 139125 | .139117 | .139090 
Bulgaria, lev...--.-.-- .007200 | .007235 | .007250 007237 | .007265 | .007270 
Czechoslovakia, krone| .029627 | .029622 | .029625 | .029626 | .029625 | .029626 
Denmark, krone.--.-.- .266976 | .267030 | .267021 | .266987 | .266988 | .266957 
ae pound ster- 

OO ee 4.857855 |4.857571 |4.855910 |4.855773 |4.855056 |4.853804 
Finland, markka- -.--- .025171 | .025173 | .025177 | .025184 | .025169 | .025177 
France, franc....---- 039147 | .039149 | .039144 | .0391413) .039129 | .039097 
Germany, reichsmark.| .238820 | .238777 | .238738 | .238690 | .238528 | .238480 
Greece, drachma...-.-. .012972 | .012966 | .012969 | .012969 | .012962 | .012957 
Holland, guilder....- 402163 | .402136 | .402030 | .401882 | .401685 | .401401 
Hungary, pengo..-.-- 174398 | .174346 174314 174322 | 1174363 | .174350 
eee .052335 | .052334 | .052313 | .052307 | .052322 | .052319 
Norway, krone..--.-.- -266988 | .266983 | .266954 | .266928 | .266941 | .266923 
Poland, zloty.....-.- .112019 | .112150 | .112240 | .112081 | .112017 | .112195 
Portugal, escudo- .... .044440 |! .044600 | .044633 | .044766 | .045116 | .045466 
Rumania, leu_.....-- .006139 | .006137 | .006139 | .006121 | .006114 | .006113 
Spain, peseta_......- 164509 | .164495 | .164435 | .164442 | .164452 | .164315 
Sweden, a .267547 | .267540 | .267522 | .267530 | .267526 | .267521 
Switzerland, franc...| .192569 | .192547 | .192532 192527 | .192525 | .192500 
Yugoslavia, dinar....| .017601 | .017602 | .076105 | .017600 | .017601 | .017602 
China— 

Chefoo tael......-. 672500 | .673125 | .672500 | .672083 | .671250 | .668750 
Hankow tael...... 665833 | .668125 | .667916 | .667500 | .666666 | .663750 
Shanghai tael...... 655178 | .653428 ' .653250 | .653357 | .652410 | .649500 
Tientsin tael....-.- -687916 | .688125 | .686666 | .686250 | .684583 | .682083 
Hong Kong dollar..| .500178 | .500482 | .499696 | .499135 | .499285 | .498785 
Mexican dollar....| .472750 | .471750 | .471250 | .471000 | .469000 | .467750 
Tientsin or Peiyang; 
ae 474166 | .474166 | .474166 | .473750 | .472083 | .470416 
Yuan dollar......- 470833 | .470833 | .470833 | .470416 | .468750 | .467083 
India, rupee.......-.-. .362096 | .361990 | .361943 | .361900 | .361889 | .361840 
Japan, yen_.....-..-.- 452722 | .453158 | .452736 | .451794 | .451047 | .450768 
eee S.)dollar.| .559583 | .559583 | .559583 | .559583 | .559583 | .559583 
Canada, dollar...... .999600 |1.000353 | .999631 | .999163 | .998694 | .998372 
Cuba, gon Chinese -999281 | .999250 | .999218 | .999437 | .999437 | .999593 
Mexico, peso.......- -471166 | .471166 | .471166 | .470833 | .471083 | .470833 
Newfoundland, Sad .997531 | .998687 | .997062 | .996843 | .996312 | .995875 
Argentina, peso (gold)| .960116 | .960157 | .960150 | .960084 | .959966 | -960051 
Brazil, milreis......- .119472 119390 119436 119463 | .119427 | .119427 
lle, peso. ........| . 121164 | .120829 | .121015 | .121004 | .120997 | .120987 
U y, peso....._. 1.024040 |1.023499 |1.023790 |1.024040 (1.024958 1.025008 
Colombia, peso. - ---- 98) 04 980400 79 -979200 | .978000 

















The Far Eastern exchanges have been under pres- 
sure. Japanese yen have been selling at rates even 
lower than those during the banking panic of 1927. 
Of course, the unsatisfactory situation in China 
following last year’s financial difficulties in Japan 
does not favor an immediate return to financial 
stability. Bankers here consider it surprising that 
the Japanese finance officials have not taken measures 
to reduce fluctuations in exchange. Japan is ex- 
porting a considerable quantity of capital for in- 
vestment abroad owing to low money rates ruling 
in Japan and to the difficulty of trading with China. 
This, of course, is adverse to Japanese exchange, 
as is also the continuance of the Chinese boycott 
against Japanese goods. A return to parity under 
present circumstances would probably be unwise, 
but Japan’s foreign balances, it is believed, are 
large enough to insure some measure of exchange 
control if it were attempted. Closing quotations 
for yen checks yesterday were 45.10@45%%, against 
45144@45384 on Friday of last week; Kong Hong 
closed at 50@5014, against 5014@5014; Shanghai 





at 65@6514, against 66144@6614; Manila at 4934, 
against 4934; Singapore at 5614@56%4, against 
56144@5614; Bombay at 363%, against 3614, and 
Calcutta at 363%, against 3614. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
80 many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
Friday, | 
ug. 3. 


$ $ | 3 : a 
nied 92, 000,006 aleu 94,000,000 ye mye Cr. 595,000,000 


Note.—The foregcing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 
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The following table indicates the amount of 
bullion in the principal European banks: 














Aug. 2 1928. Aug. 4 1927 
Banks of- 
Gold. Silver. Total. Gold. | Stlcer Total. 
£ | 


£ £ 
ssh en iit 152,268,780 
239,346,403 147 17% 559 13,680,000 160,940,559 


£ z 
England - -/173,659,029, —-......-. 173, 650, 029 152,268,780) 
France -._|239,346,403 d 








Germany b)105,701,450| 994,600 106,696,050) 87,158,550, 994,600) 88,153,150 
Spain. --- 104,337,000, 28,272,000,132,609,000 103, 808. 000 27,201,000,131,099,000 
Italy. ...- 52,855,000) --.-.---- 52,855, 46.611, 000 3,835,000) 50,446,000 
Netherl ds| 26,242,000 1,948,000, 28,190,000) 32 ,200,000) 2,374,000) 34,574,000 
Nat. Belg-| 22,944,000) 1,250,000, 24,194, 18,429, 1,172,000) 19,601,000 
Switzerl 17,914,000, 2,250, 20,164, 17,772,000 2,707,000; 20,479,000 

— 2792,000, ..-....- 12,792, 12,296 | agen mn 12,296,000 
Denmark -| 10,103,000 615 10,718,000) 10,700,000) 719, 11,419,000 
Norway --| 8,166,000; ---.---- 166, -180,000, -...-.-- 8,180,000 











Total week!774,059 ,882 
Prev. 


35,329 ,600)809, 389, 482636, 773,889 52,682, 600.689, 456,489 
iv. week'781,819,911 


35,269,600 817,089,511635,988,800 52,633,600 688,622 ‘400 


a These are the gold holdings of the Bank of France as reported in the new 
form of statement. b Gold holdings of the Bank of Germany are exclusive of 
gold held abroad, the amount of which the present year is £4,281,300. c As of 
Oct. 71924. d Silver is now reported at only a trifling sum. 











A New Phase of Armament Limitation—The 
American Attitude Toward Europe. 

Something of mystery, or at least of uncertainty, 
seems to have attached to the announcement which 
Sir Austen Chamberlain made to the House of Com- 
mons on Monday regarding the agreement recently 
reached between Great Britain and France in the 
matter of naval armament. According to the report 
of his speech which has reached this country, the 
British Foreign Secretary appears to have confined 
himself to stating that negotiations, which it had 
been known for some time were going on, had re- 
sulted in a “compromise” which would remove “a 
great obstacle” to a general world reduction of 
naval strength, and that the approval of the other 
leading naval Powers would be sought. The British 
press, on the other hand, appears to have hailed the 
agreement as virtually a regional pact between the 
two countries, made outside of the League of Na- 
tions although possibly to be submitted to the 
League for formal approval, and constituting a real 
step forward in the direction in which the League 
has long been endeavoring to go. Apparently in- 


spired dispatches of American correspondents in 
London and Paris have not only accepted in general 
this latter view of the nature of the agreement, but 
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have gone so far as to indicate tentatively some of 
the features of the plan. The structure of uncer- 
tainty was completed on Wednesday by a semi- 
official announcement from Washington that the 
agreement, the details of which had been received 
but were being temporarily withheld from publica- 
tion, embodied a plan which was to be submitted at 
the next meeting of the Preparatory Disarmament 
Commission of the League “recommending a basis 
on which an agreement might be reached for naval 
limitation,” but that it was “not an agreement be- 
tween France and Great Britain to limit their naval 
armament.” 

What apparently may be gathered from these 
vague and contradictory statements is that Great 
Britain and France, hitherto sharply opposed to one 
another in regard to the way in which naval arma- 
ments should be limited or reduced, have now 
reached an agreement between themselves on the 
question, and that other naval Powers, together 
with the Preparatory Commission of the League, 
are to have an opportunity to consider the plan as 
a possible basis for an agreement of more compre- 
hensive scope. The plan, in other words, is a re- 
gional plan whose provisions may, if the Powers and 
the League desire, be copied on a larger scale. 
If the forecast of the plan given in a dispatch of the 
Paris correspondent of the New York “Times” on 
Tuesday is correct, the two contracting parties have 
agreed to apply limitations of some kind to four 
classes of war vessels, namely, capital ships of over 
10,000 tons, airplane carriers of similar tonnage, 
other surface vessels of less than 10,000 tons carry- 
ing six to eight inch guns, and submarines of more 
than 600 tons. As capital ships are already subject 
to restriction under the Washington Treaty through 
the application of the 5-5-3 ratio of naval strength 
to the United States, Great Britain and Japan, it is 
not quite clear whether the Anglo-French agreement 
contemplates some modification of the Washingcon 
Treaty in the case of Great Britain, or only some 
limitation to which the provisions of that treaty do 
not apply. On the other hand, the imposition of a 
limit upon submarines of over 600 tons, with no 
limit to the number of submarines of smaller ton- 
nage, looks like a recognition by Great Britain of 
the French contention, which Great Britain has 
hitherto opposed, that France needs a relatively 
large number of small submarines for purposes of 
defense, and is willing, if it may have them, to con- 
cede a limitation of submarines of greater tonnage 
whose principal use is offensive. 

It will be recalled that at the three-Power con- 
ference on the limitation of naval armament, held 
at Geneva last summer at Mr. Coolidge’s invitation, 
the United States proposed (see the “Chronicle” for 
Aug. 18 1927, Vol. 125, page 830) to limit the max- 
imum total tonnage of vessels of the cruiser class to 
designated amounts for the United States, Great 
Britain and Japan, in harmony with the 5-5-3 ratio, 
but to leave each Power free to “build the number 
and type of vessel which they might consider best 
suited to their respective national needs, with free- 
dom, subject to the limitation of the Washington 
Treaty, to arm these vessels as they saw fit.” It 
also proposed to apply the same ratio, with restric- 
tions based upon global tonnage, to so-called auxil- 
iary vessels, principally destroyers and submarines. 
The conference broke down because the British 
delegation, while willing to accept the limitation on 








the size of vessels of all classes, refused to accept 
the principle of limitation by total tonnage alone, 
and insisted upon a strict limitation of the number 
of 10,000-ton cruisers armed with 8-inch guns and 
the establishment of a secondary class of cruisers 
with 6-inch guns as the maximum calibre. It was 
the refusal of France to consider the application of 
the 5-5-3 ratio to auxiliary vessels that led it to 
decline the invitation to the conference, and the ab- 
sence of Italy was believed to be due to a similar 
reason. As between Great Britain and the United 
States, the former, with its numerous naval stations 
scattered about the globe, stood out for an unlimited 
number of small cruisers, while the latter, with few 
naval stations, long coast lines and widely separated 
island possessions, emphasized its need of large 
cruisers with long cruising range. 

One naturally wonders why Great Britain and 
France, the former openly advocating the abolition 
of submarines and the latter insisting that it could 
not do without them, have now reached an agree 
ment under which only large submarines are to be 
limited while small submarines are to suffer no re- 
striction. If the intimation of the New York 
“Times” dispatch referred to above is to be accepted, 
the two Powers have also agreed, as between them- 
selves, to disregard the Washington 5-5-3 ratio, and 
will henceforth build such amounts of tonnage as 
they choose, merely undertaking to inform one an- 
other in advance of the amount and kind of con- 
struction proposed, and perhaps to accept some su- 
pervision of their building programs by the League. 
The opposition press at London is reported as inti- 
mating that the quid pro quo, in the case of small 
submarines, is to be found in a tacit acquiescence by 
Great Britain in the continued maintenance by 
France of a large standing army, and an implied un- 
dertaking on the part of France to concentrate its 
naval strength in the Mediterranean. Washington 
dispatches, on the other hand, indicate that the 
State Department, while withholding definite com- 
ment until the agreement has been studied, sees 
as yet no repugnancy between the Franco- 
British agreement and the continuance of the 
work of the League Preparatory Commission, and 
that it will be disposed to join in the deliberations 
of the Commission whea that body again eonvenes. 
We may perhaps conclude, therefore, that the United 
States sees in the recent agreement only an attempt 
on the part of Great Britain and France to further, 
by means of a regional pact, a cause which the Pre- 
paratory Commission has thus far found it imprac- 
ticable to deal with satisfactorily on a world scale, 
and that it is prepared to co-operate provided no 
serious difficulties develop later. If this is what 
the agreement really means, there will be occasion 
for congratulation that the cause of naval disarma- 
ment has been to this extent advanced. 

In the same speech in which he cautiously revealed 
the Anglo-French accord, Sir Austen Chamberlain 
expressed the hope that the Kellogg anti-war treaty 
would prove to be more than “a recognition of the 
horror of war—of the fact that war is a thing to be 
resorted to only in the last resort.” “How much 
more it will be,” he added, “will in my opinion de- 
pend not upon any engagement taken by the United 
States Government, but on how the rest of the world 
thinks the United States is going to judge the ac. 
tion of an aggressor, and whether the United States 
will help him or hinder him in his aggression. If the 
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American nation ranges itself behind its own treaty, 
then indeed the signature of the treaty will be an 
additional and most formidable deterrent of war, 
and it will be in addition a most valuable security of 
peace.” 

Save for the covert suggestion, rather unusual in 
speeches of Foreign Ministers, that the treaty may 
not mean in fact all that it seems to mean, Sir 
Austen Chamberlain’s remarks are in accord with 
intimations and hints that have become current in 
Europe, particularly in Great Britain and France, 
during the past few weeks, to the effect that the 
United States, now that the Kellogg treaty has been 
accepted, will of course be disposed to take a larger 
part in European affairs than it has taken hereto- 
fore. There is no foundation whatever for such an 
expectation, and those who entertain it are certainly 
doomed to disappointment. There is nothing in the 
anti-war treaty that commits the United States to 
any change of policy toward Europe or any other 
part of the world, nothing that requires or invites 
the United States to mix in the affairs of other 
States or to become, even indirectly, a party to their 
plans. The treaty is a declaration of opposition to 
aggressive war. The right to wage a defensive war 
is not precluded because, as Secretary Kellogg has 
pointed out, the right to defend itself against attack 
is a primary right of every nation, but the course 
which the United States may take, in the event of a 
defensive war involving one or more signatories of 
the treaty, will depend upon the circumstances, and 
is in no way indicated or suggested by the treaty. 
Secretary Kellogg himself has hastened to announce 
that he does not propose to discuss international 
matters with any one when he goes to Paris to sign 
the treaty, and that he expects to return as soon as 
possible after the ceremony of signing is over. 

The suggestion that the United States, having 
successfully proposed an anti-war pact, must hence- 
forth play a more important part in Europe is only 
part and parcel of the same political propaganda 
which for years has been laboring to draw the 
United States into more intimate political associa- 
tion with Europe. It belongs with the demands for 
forgiving the war debts, revising the war debt agree- 
ments, accepting in payment of the debts only what 
Germany pays in reparations, joining the League of 
Nations, and adhering to the World Court. Back of 
every one of these suggestions has been the hope of 
shouldering upon the United States some burden, 
financial, political or what not, which Europe was 
disinclined to carry for itself. The same reasons 
which have led the United States to turn a deaf ear 
to all of these solicitations will continue, we feel 
sure, to determine American policy after the anti- 
war treaty is signed. If Great Britain and France, 
by agreeing between themselves to restrain the 
building of war vessels, shall thereby advance by 
never so little the general cause of peace, the United 
States will have no occasion on that score to object 
to the undertaking. If the Preparatory Commission 
of the League of Nations can go forward more hope- 
fully with its comprehensive plans now that Great 
Britin and France have put disarmament in a new 
light, the United States will wish it all possible suc. 
cess. But there is no sufficient reason why European 
statesmen or publicists should expect that the 
United States will allow any agreements to which 
it is a party to be arbitrarily set aside or radically 
changed without its consent, or accept any measure 





of responsibility for European peace where European 
interests alone are concerned. It is in the light of 
this historical policy that the Anglo-French naval 
agreement and the anti-war treaty should both be 
judged. 








A Message To America. 

In the Associated Press dispatch from Small 
Hythe, Kent, England, July 21, announcing the 
death of Dame Ellen Terry, occurs this paragraph: 
“A few days ago with the end approaching she gave 
the Associated Press this message for America: 
‘Give my love to America, and tell my dear friends 
there that I am thinking of them as I rest here in 
my quiet English countryside. When one is 80, one 
has dreams of days gone by and often in my dreams 
I live again the many happy times I spent in Amer- 
ica. My heart is warm with the memories of my 
friends across the sea.’” It is given to the gener- 
ous and kindly critics of “The Stage” to fix the place 
of this great actress in her time and country, and 
many are the fine encomiums that have paid tribute 
to the genius of her art; but it is given to the peo- 
ple of a friendly nation, and especially to the press 
of America, to acknowledge the beauty and tender- 
ness of this message of good-will, and to testify to 
the nobility of character and warmth of heart of 
one who after long years of retirement and almost 
in sight of the encroaching shadow “remembers”! 

Not here is there the falsetto ring of the publicity 
agent; not here is there faint and false announce- 
ment of another “farewell tour’—there is only the 
love of an aged woman who looks back upon the tri- 
umphs that are never to come again and thinks gently 
on her friends and remembers them! If she gave 
gladness to tens of thousands by her portrayals 
throughout her long and distinguished career, if she 
spoke the lines of the immortal Bard of Avon to 
the enraptured ear of a kindred people on her Amer- 
ican tours of an older day, there is no doubt that 
those who were fortunate to know and hear her in 
her work, now remember even as she remembered, 
in the twilight hours of peace and placid content. 
That she thought, thus, to send a message to “Amer- 
ica,” is witness to the fidelity of her nature and to 
the chivalry of her spirit. And in common with the 
older generation who felt the influence of her genius, 
and those of the newer generation who revere a 
noble career that is now of the past, may not the 
press of America say, as Horatio of Hamlet: 

“Now cracks a noble heart. Good night, sweet prince, 

And flights of angels sing thee to thy rest.” 

Sometimes, as we mourn the fact that the “speak- 
ing stage” is under the shadow of a commoner art, 
there comes to mind the glory of a day when there 
were great men and women who gave their lives to 
portraying character as conceived by the poets and 
playwrights who probed the hearts of men and 
peoples, intent only on teaching the lessons of truth, 
love and beauty. It was a more spiritual age than 
ours. The mechanism of lights, scenery, and even 
orchestral music, had not dimmed the spoken words 
that wrought upon the human heart and wove un- 
seen pictures of the soul as it felt the passion of high 
resolve or plumbed the depths of despair and guilt. 
To sit now in the darkened stalls and witness only 
the moving panorama of an artificial and lifeless 
portrayal of human character, even though it be 
drawn from the written word of the immortals, is 
to feel a loss that is poignant and disturbing. The 
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great actors and actresses of that other day, with 
an “art that conceals art,” lived for a time, before 
our very eyes, the characters they portrayed, and 
spoke the words that are still undying in the printed 
page. It is well, therefore, to pause at the passing 
of Ellen Terry, and recall the reality of the tragedy 
and comedy of which she was a leading part and to 
which she contributed a generous share. 

But more than this, the message to “America” 
gives us thought as to our human relations in a 
time swirling with discontent and marred by an 
unsatisfied quest for wealth, renown and achieve- 
ment. The fine good-will sent overseas from the 
quiet English “countryside” must awaken a keen re- 
sponse in the heart of a citizenry that, for the most 
part, in its world-relations, is content to “live and 
let live.” Love centers about the home. Good-will 
radiates from the heart that “fears and trembles.” 
It is not through the power of great nations, by the 
mechanism of Leagues and convocations, that the 
peace of the world shall be preserved, but by that 
kindly feeling which, passing the laws and govern- 
ments of men, shall see in alien peoples far away 
the same toils, trials, hopes and trusts, that we our- 
selves endure. This good-will bears and forbears. 
It respects and is respected. It passes from human 
heart to human heart and unites all in a common 
bond of love and memory. For in this “tie that 
binds” there is the fellow-feeling that suffers and 
is patient, knowing that art, letters and achieve- 
ment are the common expression of aspiring life 
everywhere. Though but a single quiet voice in the 
strident masses of an all too unheeding world, this 
“message to America” is a trumpet call to all who 
love love and would remember the good and forget 
all else. 

It is natural that the link of a common language 
should bind England and America in mutual appre- 
ciation. Mechanical devices are merely means of 
physical contact. But Emerson and Shakespeare 
are living personalities weaving for all time the 
golden chain of wisdom and love, and those of us 
who often think our best in the thoughts of others 
and counsel our highest in the words of others, we 
who have our little day upon the stage of life, if 
we can, out of our own experiences, find at the last 
the prompting to a message of good-will, we shall 
not have lived in vain. And in how many, many 
hearts here and elsewhere is there the abiding 
thought: “I wish the whole world well!” Our voices 
may be drowned in the clamor of the “mechanical 
age.” No signal achievement may lift us above 
others. Renown may pass us by. And wealth may 
shower its pride and power upon friend and foe. 
But if, touched to life and action by the simple 
words of another far away, we may “remember,” 
and re-echo the gracious good-will that so often is 
given to us, we too shall add a little to the common 
heritage which in the end is the glory of “mortals” 
who put on “immortality.” 

If it were permitted to us to speak as part of the 
representative press and, modestly, for that press, 
we would say: Peace to thee, Ellen Terry—woman 
and artist! and may all thy love for others turn 


to joy for thee, and these thy words fall like a bene- 
diction upon the hearts of men, that they, too, pause 
in the afterglow of lives well-spent to touch the gold- 
en gates of memory and muse on friends whose good- 
will though unknown and unspoken still runs round 
the world! 








Developing the Issues, 


One of the reasons why a citizen, though he be 
not a partisan, must interest himself in political 
campaigns is that issues are proposed that impinge 
directly on his social and business life. Another 
reason is that issues are made out of economic con- 
ditions and out of phases of government that have 
no rightful place in partisan politics. For instance, 
we read in the dispatches that Governor Smith ex- 
pects to outline a policy of reorganization of the De- 
partments at Washington. It is even intimated that 
he had this rather obscure plank inserted in the 
Democratic platform. It is thought that he will 
attempt to duplicate, as far as practicable, his work 
of simplification and economy im State affairs. Now 
this is a good thing, if needed, and no doubt is need- 
ed to some extent. But it probably bears little rela- 
tien to consolidation and elimination in State gov- 
ernment, save m principle. And it is quite in line 
with putting “more business into government.” But 
if, on examination, it is the proper thing to do, is 
it not, thereupon, a duty of any and all parties? 
And if so, how can it be made a partisan political 
issue in a campaign? 

How can it be said, in advance, that one party is 
more fitted for such a task than another? And 
how can it be said that a party on the outside is 
more fitted for this task, admittedly a “business” 
proposition, than one on the inside? As a matter 
of fact, this matter of consolidation and elimination 
has been under discussion and experiment in all 
recent administrations—the Wilson, the Harding 
and the Coolidge administrations. Regarding the 
“Budget” as a symbol of the whole, how can it be 
said to be political? Applying business principles 
to governmental administration is neither Demo- 
cratic nor Republican—it is, as the plain statement 
indicates, purely a “business” matter. It is techni- 
cal and “administrative.” Yet the “budget” and 
any proposed “organization” is the concern of the 
whole people, regardless of party. It has nothing 
to do with States’ Rights or Federal domination ; 
or the correct balance of power between the two. It 
is incumbent on the Executive Division of the Gov- 
ernment, by whomsoever administered, to save waste 
effort, to economize, and to maintain the highest ef- 
ficiency in what is but routine work at most. 

It can hardly be argued, and we say this in no 
partisan sense, that Mr. Smith, as an experienced 
Governor of New York State, is more able to per- 
form this work than is Mr. Hoover, an experienced 
Secretary of Commerce in close touch for seven 
years with all Departments of the Federal Govern- 
ment. But our chief objection to projecting this 
into the campaign is that such an “issue” is, in its 
very nature, indefinite, and therefore inconclusive. 
If reform is needed, partisan politics is by no means 
an adequate solution. Can a skeleton of department 
and bureau work at Washington be so outlined by 
two opposing parties as to be made intelligible to 
the voters? Can there be any choice between two 
systems or methods, even if they can be clearly 
stated, when both look to the same end—the econ- 
omy and efficiency of administration? To make gen 
eral promises of “reform” is only to follow the old- 
time custom of beating the bushes for votes. What, 
specifically, is going to be done? Who is to overhaul 
the machinery, as, manifestly, the investigations 
cannot be personally made by the President-elect? 
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However, the most fermidable objection to such 
a proposed issue is yet to be stated. Fortunately 
or unfortunately, and mainly the latter, outside 
business has become so enmeshed in governmental 
regulation and control that any attempt to reor- 
ganize the machinery at Washington affects the in- 
dustry and commerce of the whole country. And the 
only way such reorganization can reasonably be 
undertaken is by slow and sane methods and in con- 
sultation with “business” itself. Mere Democracy 
or Republicanism can afford scant clue to the meth- 
od. Not that tariff, income tax, even prohibition 
and farm relief, do not ultimately reach and affect 
departmental reorganization, but only through Con- 
gress and thé laws. A “business administration,” 
in the sense of consolidation and elimination, is 
technical, nothing more, nothing less. How to do 
the work that is to be done, whatever it may be, is 
the task of the Executive, and as said, he must em- 
ploy experts versed in accounting and systematiza- 
tion. 

Is a Democrat a better bookkeeper than a Repub- 
lican? Is a Republican more a master of system 
than a Democrat? Is either, in an administration 
of the ministerial and technical, closer to the people 
than the other? And is not the acme of all such 
work to keep it free from violent interference with 
the established relations between “government” and 
“business”? Is any party expected to go before the 
voters with a monkey-wrench in its hand, which it 
proposes to cast into the machine, and tell nothing 
of its plan save to assert that something different 
is necessary? And unless there is a non-partisan 
effort, “something different” is all that may be ex- 
pected. Bureaus, good or bad, are not quick-lunch 
stands. The internal revenue bureau does not lay 
the taxes—it merely collects them. But, using this 
as an example, all business must fit itself to the 
tax as administered, and the more changes are made 
by Congress or the more “interpretations” are made 
by the administering officials, the more business is 
confused and confounded. 

We are not arguing against the need for system 
and saving at Washington. We are asserting that 
no legitimate political “issue” can be made out of 
it, Really “putting business into government’ is 
“taking government out of business’—and it may 
be added, as far as administration is concerned, is 
taking it out of politics. We may, each of us, have 
our Own opinion as to which party has the best rec- 
ord in technical administration, but that is hardly 
justification for a change in politics. For instance, 
we may believe, or have believed, that a gold stand- 
ard Republican would better administer the Treas- 
ur than a free silver Democrat, because in his op- 
.tonal decisions, in his interpretations of law, and 
in his discretionary powers, he would be guided by 
sounder princifffes, but in the technique of office 
there could be no rightful difference. 

Our Government, though, as a system of rule, it 
is reached by a two-party system, is not, in its 
routine functioning, partisan political. In this sense 
it is not a football of politics. It is not an agency 
of social or economic reform. In its necessary rou- 
tine it is an impartial machine. It serves all the 
people, or should, without distinction of class or 
section. Looked at in this light, when business has 
adjusted itself to its administrative requirements, 
to its accepted supervision, its routine should be 
changed slowly and imperceptibly. Our corpora- 





tions should not be asked to meet new bureaus, to 
make new and different reports, every four years. 
And reorganization of departments, generally and 
not specifically stated, is not a legitimate issue in a 
campaign. Policies and principles have no place, 
in this sense, in departmental work. We have heard 
much of Jeffersonian and Hamiltonian division. 
Neither of these fundamental doctrines concerned 
itself with democratic machinery. Neither envi- 
sioned the cumbersome rule of to-day. The ship of 
State requires continual overhauling regardless of 
party. From time to time the barnacles must be 
scraped off. But on all its voyages, under all its 
commanders, it is the same ship, to be preserved, re- 
paired, reconditioned. 





The Williamstown Institute of Politics. 

The opening of the Institute of Politics at Wil- 
liamstown Aug. 2 for its eighth session makes a 
reference to last year’s meeting desirable. This 
both because some of the most important lecturers 
of last year will be present and will be heard with 
greater interest because of the events of the year, 
and also because of the light which new speakers 
will throw upon the questions which are uppermost 
to-day. 

We may not have men of the financial importance 
of earlier days, as M. Robert Masson of the Credit 
Lyonnais of Paris, and Dr. Peter Reinhold, the Ger- 
man Finance Minister, or such first hand authori- 
ties in public affairs as M. Felix Valip of Paris, 
editor of the “Revue Internationale Politique,” and 
Professor Mendelssohn-Bartholdi of Hamburg, Pro- 
fessor Bonn of Berlin, or Sir Arthur Willert of the 
British Foreign Office, Dr. William Rappard of 
Geneva, permanent member of the Mandate Commis- 
sion of the League, and the repeated and exceptional 
contribution of the lamented Lord Bryce; Count 
Sforza’s presence will remind all of the presence last 
year of his colleague the attractive Professor Robert 
Michels of the University of Basle who, with him, 
were as Italians the center of such attention. 

Last year Count Sforza’s field was wide and con- 
fined to fundamental and creative European ques- 
tions. He dealt at length with the situation of the 
smaller states, of which there are so many, and 
which have not ceased to play a most important part 
in international affairs, as, in fact, they have done 
in all modern history. He held that the small 
states, because of their weakness, have a deeper 
concern for peace than the great ones. Each of 
these, if it has succeeded in keeping its life intact, 
is a center of light which no one should wish to see 
extinguished. 

He referred to Finland as an example. She fought 
for her existence in the face of Russian aggression 
and has a finer message for humanity than an older 
bureaucratic Empire had, formed by the compres- 
sion of several small nationalities. A testimony 
which the passing years confirm and which is of 
value in following the history of the smaller states 
established by the Treaty of Versailles in unions 
of peoples of similar speech and customs and com- 
mon interests in the hope of their growing into an 
identity of political and economic life that would 
strengthen and create permanent bonds. Some, like 
the lesser Baltic states, have embraced the oppor- 
tunity of the upheaval of Russia to declare that 
their national life was never dead and has simply 
revealed itself. Poland has never left any doubt 
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about hers; and all are now facing the obligation 


of making good their claims by the new life and 


spirit which the new situation calls for. 

Meanwhile others, like Czecho-Slovakia and the 
Balkan States, are struggling with various success 
to make real and enduring the unions which mutual 
agreement or the issues of the war have forced upon 
them. Count Sforza claimed that the Baltic States 
had long nourished the idea of union that found 
expression when their independence was won and 
then became imperative. But this has not yet ad- 
vanced beyond some commercial treaties, and only 
of late have these small states made approach to 
an effective scheme of union. 

Last year at the Institute Count Sforza had the 
opportunity of telling of the dissent he had ex- 
pressed when after the Armistice and the apparent 
collapse of Turkey, at the time when he was High 
Commissioner in Constantinople, he was invited to 
the English embassy with his colleagues of the 
French and Italian legations to hear the instruc- 
tions sent from the Paris Conference to the British 
Admiral to permit the Greeks to occupy Smyrna. 
He was convinced that only disaster would result. 
This quickly developed and the end came when in 
August 1922 the Turkish army destroyed the Greek 
front and occupied Smyrna. In the treaty of Mu- 
dania in October, Europe had to consent to the re- 
occupation of Constantinople and the establishing 
of the Turkish Government under Kemal Pasha in 
Angora. 

The return of Turkey into Europe accentuated 
the end of all European privileges. As one of the 
European officials who signed the treaty Count 
Sforza told with what mingled feelings he received 
the acknowledgment of the mistakes of his English 
colleagues in sanctioning the Greek advance into 
Smyrna three years before. At Williamstown he 
undertook to draw the moral that there is no great- 
er mistake than to judge existing situations in dis- 
regard of the teachings of the past. Europe had 
thought that if they should destroy the Turks they 
would through fear inflict a mortal wound on the 
Moslem world. In fact, fear provoked Moslem re- 
sistance, and resistance can only be overcome by 
removing fear. He emphasized this truth that re- 
establishing European influence in the East cannot 
be simply a problem of force; and that as never be- 
fore is the task before the world to-day. Not An- 
gora, nor Egypt, nor India, nor China, in the East, 
nor the Balkans in Europe, nor the States of Cen- 
tral and South America, present a political prob- 
lem with essential terms in any way different from 
that. 

Special interest will attach to the presence at the 
Institute of Halide Edib Hanum, the Turkish pa- 
triot, who comes to give one of the lecture courses, 
and is the first woman invited to do so. Her sub- 
ject is “Modern Turkey and Its Problems,” and she 
is introduced as a “demonstration of the growing 
influence exerted by women in creating public opin- 
ion in international questions.” Born in Constan- 
tinople when her father was secretary in the palace 
of Sultan Abdul-Hamid, she was brought up in the 
old Moslem traditions. Although sent when eight 
years old to the American College for Girls, she was 
removed by Imperial order. Returned to the col- 
lege soon after she was graduated in 1901 and mar- 
ried to Zeki Bey, a distinguished mathematician, but 
was divorced in 1910, having two sons. She took 
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an active part as a liberal publicist in Young Turk 
Movement and the Revolution of 1908, and aided in 
the educational reorganization of Turkey. In 1916 
she married the Director General of the Health De- 
partment, and the next year was appointed Pro- 
fessor of Western Literature in the university. After 
the Armistice, the fate of Turkey and the landing 
of the Greek army in Smyrna made her one of the 
leaders in the new nationalist movement. Fleeing 
with her husband in disguise after the Allied coup 
d’etat in 1920, she was condemned to death by the 
Sultan’s Government but escaped capture and joined 
the army and became widely known as Corporal 
Halide. She was an active supporter and counsellor 
of Kemal Pasha, and after the new government was 
established, went with her husband to live in Eng- 
land where she is devoting her time to writing the 
story of her people in the struggle of the period 
1918 to 1923. With her unique personal experience 
and the intimacy and fullness of her knowledge, 
she cannot fail to be a notable feature of the Insti- 
tute and to attract wide attention. 

The program of the meeting embraces a wide va- 
riety of interesting and important subjects and pre- 
sents a long list of notable speakers. Dr. Otto 
Hoetzsch, of Berlin, will give a course of lectures on 
Germany’s Foreign and Domestic Policies; Dr. 
Louis Pierard, of Brussels, on Current Political 
Problems in Belgium; and Prof. Graham Wallas, 
of London, on Means of Social Direction. Confer- 
ences are to be led by Dr. Raymond L. Buell of this 
city, on Problems of Africa; Prof. Collings of the 
University of Pennsylvania on Inter-American Re- 
lations; Prof. Fay of the University of Toronto on 
Agriculture and its Surplus; Prof. McKenzie of the 
University of Washington on Problems of the Pop- 
ulations on the Pacific Rim; and half a dozen others 
on aS many important questions. 

The discussions of the Round Table Conferences 
which are usually concurrent through the meeting of 
the Institute will be largely carried over into the 
General Conferences which are held at 11 a. m. daily 
in Stetson Hall. The lectures are each evening in 
the handsome Chapin Hall and draw large audi- 
ences. 

Quite apart from the scheduled exercises which 
are always interesting and often develop keen de- 
bate and unexpected participants, the constant in- 
tercourse of the many well known men and women 
coming from distant lands as well as from all parts 
of the country is by no means the least valued fea- 
ture of the gathering. It is a talk-fest of the best 
sort and the hospitality of the region is constant. 
The beauty of Williamstown and its surroundings 
is at its height and is a constant incitement. 

Whatever may prove to be the character of any 
one of the yearly meetings, the effect each year is 
to send away a large assembly of intelligent people 
who carry with them much fresh information and 
many pleasant associations, coupled with a quick- 
ened mental interest. 








The Federal Reserve System. 
(CONOLUDING ARTICLE.*) 
(Communicated by I. H. Lionberger, St. Louis, Mo.) 

On the whole, although the system has not been always 
wisely managed, it has rendered services of distinct value 
to the community. Inaugurated just before the war, it 
had in its infancy to confront very grave responsibilities; 





Sec- 


*First article appeared in the “‘Chronicle’” of July 21, page 319. 
ond article appeared in the “Chronicle” of July 28, page 468. 








602 


FINANCIAL CHRONICLE 


(Vou. 127. 








and if under the pressure of that emergency it was tempted 
to make an indiscreet use of notes in its effort to help the 
borrowing of the Government, yet after the crisis had passed 
it courageously called in its redundant currency, in spite 
of the opposition of the merchant classes. Throughout the 
war it maintained the gold standard. It is to-dhy on a 
sound basis, and as the experience of those who manage it 
widens we may venture to hope that its service will improve. 

Nevertheless, the system rests upon a false basis and a 
false theory. The premises of its promoters are fallacious. 
The powers intrusted to the Federal Reserve Board are not 
likely to be used judiciously. No successful bank in the 
world has ever been subject to such direction. The banker 
is the custodian of other people’s money and must in the 
exercise of the responsibilities resting upon him have every 
possible inducement to prudence. The most effective of 
such inducements is and ever has been the effect of folly 
upon the banker himself and upon his bank. The banks 
of the Reserve System have everything to gain by im- 
prudent, and-much to lose by prudent, banking. 

The members of the Federal Board are remote 
from actual daily contact with business affairs. They 
cannot judge of the tendency of business by consulting with 
those most familiar with it. A good banker must know 
the affairs of all who borrow from him. He should know, 
and can know, not only the concerns of one, but of many. 
The prosperity of his bank depends upon their prosperity. 
It is partner in every enterprise to which he lends. He 
ought to confer with those who conduct the enterprise. He 
should never be tempted to lend where he is not confident 
the object of the borrower is achievable. 

Under the Reserve System, these inducements to caution 
and mutual service are relaxed. Even where it is evident 
that trade is not making money, the member bank is tempted 
to continue to lend. It makes money by so doing, and the 
Reserve System promises that it will be protected in any 
event. It is permitted to borrow notes at one rate and 
lend them at a higher. During the boom of 1919-1920 the 
member banks made more money than ever before; their 
customers lost more than ever before during the years that 
followed. The transfer of any of the very delicate responsi- 
bilities of the banker to a benevolent board sitting at Wash- 
ington, remote from daily transactions and unadvised by 
conference with those who conduct business affairs, cannot 
theoretically be justified. 

Although under the scheme of the Reserve System the 
district Reserve Banks are not money-making institutions, 
ard their dividends are limited to 6% plus one-half of the 
axcess, yet in order to make money, and for no other pur- 
vose, they put out in a single year (1924, when money was 
¢asy) more than a billion of notes to buy interest-bearing 
securities. They put out in the week ending Nov. 7 1925 
(when money was easy and stock speculation very hazard- 
oas) nearly 19 millions of notes, investing 47 millions in 
rediscounts and nearly 7 millions in bills and securities 
When caution was most necessary, they seemed most im- 
prudent. 

By its name the system is called to Reserve System, yet 
its name belies its character. Used as a storehouse of 
pvutential and absolute credit, it might be very useful in a 
crisis; used as it is to-day, it is apt to be impotent in the 
emergency for which it was intended to provide. 

The control over interest rates, which is theoretically 
absolute in the Reserve System, has never been used by it 
judiciously. The actual rate charged by the district banks 
has always been less than the market rate for money, and 
never more. They have not yet refused to lend in order 
to stop foolish borrowing. Their directors are representa- 
tives of the member banks who have a motive to be im- 
prudent and can be so safely. 

Every other institution which actually controls the money 
market charges a higher rate than the current rate The 
propriety of such a policy is evident. Private banks resort 
to a central bank only after their own resources have been 
exhausted, and then the central bank imposes such terms 
as in its judgment seem beneficial to the community. So it 
corrects a tendency to inflation and imprudent borrowing, 
by high rates before harm is done; and during the trouble 
which follows uses its reserves to lend to those that are 
solvent, and so extricates them from danger. The Reserve 
System lends freely to member banks during a boom, at less 
than current rates; and when trouble comes, finds itself 
in a strained situation. 

The use of notes guaranteed by the Government to enrich 
the member banks cannot be justified. Notes so guaranteed 





are in effect obligations of the Government, and as such 
should be advanced to all on equal terms or not at all. 
Today the community pays toll to the member banks, Dur- 
ing and after the war, the member banks borrowed notes 
from the Reserve Banks at 44%4% and charged borrowers 
carrying Government bonds 7%. 

So the case stands. The Reserve Act is a compromise, 
and like all compromises is part good and part bad. It 
does not abolish deposit banking, nor displace gold as @ 
measure of value, but it does so qualify deposit banking 
and a sound currency as to rob them of their wholesome 
restraints. It attempts to enrich men by means of currency, 
and does not compel them to enrich themselves by means of 
prudent enterprise. It tends to trouble. It has brought on 
trouble. 

Note banking is an obsolete and dangerous sort of bank- 
ing. In former times banks having $10,000 of actual cash 
and an authorized capital of $100,000, put a million of notes 
to help trade. The argument for such notes was precisely 
fhe argument used by those who urged the establishment 
of the Reserve Sytem. Business needs more and more 
money. Gold cannot be increased. Credit properly secured 
is as good as gold. The value of gold lies in what it will 
buy. Notes having buying power, amply secured, will be 
just as safe and far more convenient. Back of them are 
all the property of the borrowing merchant, including the 
goods purchased with the notes, and all the resources of 
the bank; they are secured in precisely the same manner 
as discounts. 

It is hard to resist so ingenious an argument. It deceived 
Mr. Law and it deceived the authors of the Reserve System. 
It did not convince Congress, and so the Reserve System is 
required to maintain the gold standard by carrying a gold 
reserve of not less than 35% of the face of all notes issued. 
Such an expedient by itself is insufficient. 

Let us assume that the gold in the vaults of the Reserve 
Banks amounts to two billions of dollars. By the act they 
may issue more than five billions of notes. Why should 
they be issued? They are not needed for pocket nor for 
till money. Checks are more convenient for large transac- 
tions. Why, then, should notes be issued?—to provide crop 
money, to stop a run on banks? If so, why was not their 
use limited to such emergencies, and why was no provision 
made for their cancellation after the emergency had passed? 
To supplement the credit resources of the banks? These 
were already sufficient. There was, to be sure, a limit to 
them, but that limit afforded a precious safeguard against 
imprudence. What would be the consequence if merchants 
were permitted to put out negotiable checks secured by all 
their goods, equal in amount to two and a half times their 
deposits in the banks? Such checks would supplement the 
borrowing resources of merchants in a remarkable way. 

There is no necessary fraud in such a use of checks. A 
merchant may buy goods with them, sell the goods and pay 
the checks. But he may not, and therefore we denounce 
as fraudulent their use. Why are notes better? They also 
are promises to pay. They supplement the resources of the 
banks and enlarge the borrowing of the merchants in pre- 
cisely the same way. And they involve a mischief which 
the use of checks avoids. Checks cannot stay owt. A 
merchant will not dare to put out more than he can instantly 
redeem, 

Notes circulate as money and are apt to stay out because 
men have absolute confidence in them. They are as good 
as cash: one can buy with them and pay with them, not, 
however, as in the case of gold or checks representing gold, 
by the exchange of one commodity for another, but by the 
exchange of goods for promises predicted upon two and a 
half times as much gold as is available. 

There is this significant difference between the two trans- 
actions: in the one case buying is limited to the gold 
actually used or to the deposit actually on hand, whereas 
in the other it is not so limited. 

If to-day every inhabitant of a country has say $10 in 
his pocket, his spending will be limited to such sum; but if 
overnight a good fairy shall add $10 to the purse of each, 
many will be able and tempted to buy more, and such buy- 
ing must enlarge the demand for goods, put up prices and 
stimulate production. If we now assume that after a while 
the fairy appears and exacts the return of her gift, what 
should follow? Should not everybody be forced to sell in 
order to pay, and should not such selling have a corre- 
spondingly depressing influence on prices and industry? 

The Reserve System plays the part of the fairy. It issues 
notes: the demand for goods increases, prices advance, pro- 
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duction is stimulated. Then it calls in its notes: selling 
begins, prices fall and production is arrested. 

Prior to 1919 it put out three and a half billion notes; 
in 1920-21 it called in one-half of them. Before 1919 prices 
had risen 100% ; in 1920-21 they declined 30%. Goods could 
not be sold at cost, many failed in business, and 3,000,000 
workers lacked employment. 

The courage of troops may be stimulated for a moment 
by brandy, but industry cannot be sustained by any such 
expedient. It is true that while notes are being put out, 
prosperity seems to advance by leaps and bounds. But they 
cannot be put out indefinitely. Russia, Germany, France 
and Italy committed this blunder. We put out all that 
were authorized by law, and then stopped short. As soon 
as we stopped, the artificial demand for goods was arrested, 
the market hesitated, prices fell, and we were confronted 
by the discovery that goods produced or purchased in antici- 








pation of a constant rise could not be sold at cost. Liquida- 
tion and distress followed. 

Every period of inflation must have and has had such 
consequences, and it is hard to understand how the coun- 
try could have been induced to again try the elastic cur- 
rencies of our ancestors. 

It is high time that we should seriously consider whether 
we can entrust such dangerous power to any human institu- 
tion, however constituted. The manufacture and distribu- 
tion of goods have always involved some measure of uncer- 
tainty and risk. Why should we add to the anxieties of 
trade the disturbances which are bound to result from a 
fluctuating medium of exchange? 

The Reserve Act should be so amended as to compel the 
redemption of notes as soon as the immediate object of their 
issue shall have been accomplished, in order that it may be 
and remain an emergency or reserve system and nothing more. 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday night, Aug. 3 1928. 

There is a feeling of hopefulness in regard to the out- 
look for trade. It is of fair volume in some directions even 
now. In fact, in some lines, it might be called good, al- 
though on the whole, industry is not active and wholesale 
business still leaves not a little to be desired. But one 
thing is clear. Trade is in better shape than it was a year 
ago. Then it was dying down; now it tends to increase. 
Carloadings in July showed a gain outside of grain ship- 
ments. That was a good sized straw. Not for a year has 
an upward trend in the shipments been noticeable until 
now. Another sign perhaps of the times is the increase 
in mail order business. For July the two large companies 
report an increase as compared with the same month last 
year of 164% to 254%4%. Montgomery Ward & Co. had sales 
in July of $13,976,559 against $12,006,312 in July 1927, 
although it is true that the total in June 1928 was $19,- 
179,246. Sears, Roebuck & Co.’s sales in July were $26,276,- 
337 against $20,960,713 in July last year and $25,669,119 in 
June this year. In other words, here is a total of $40,- 
252,896 for July for the two big companies against $32,- 
967,025 in July last year and $44,848,365 in June this year. 
The total for seven months of these two companies is 
$282,919,876, an increase of about 11% as compared with 
the same period last year. The improved outlook for the 
crops is reflected partly in such returns and also in the 
very general increase in the retail trade. Some of this in- 
crease of course is due to warm weather throughout the 
country. Prices have advanced for cattle, hogs and pri- 
visions, Owing partly to depleted supplies. The greatest 
activity at the present time is in the trade in automobiles, 
farm implements, steel sheets, and structural material. 
There are also cheerful reports, however, from the hard- 
ware and shoe trades. The business in cotton goods has 
increased on the decline in raw cotton and in goods them- 
selves. Most goods are down % to 4c. There has been 
only a moderate business in the more expensive grades of 
cloths. The best business has been in print cloths. It is 
evident that stocks of goods of both wholesale and retail 
dealers throughout the country have become depleted after 
a prolonged abstention from active buying. 

Woolens and worsteds for the spring season have been 
in fair demand. There is rather sharp competition in the 
trade in serges for men’s wear. The fall demand for 
broad silks has been increasing, especially for velvets, 
crepes and georgettes. Raw silk has met with a moderate 
sale here at steady quotations. The oil country has been 
buying steel to a very fair extent. Pig iron has been quiet. 
Most of the metals show a falling off in the demand. There 
has been rather more business in leather, following some 
recent decline in hides. The furniture trade is quiet. Soft 
coal lacks anything like an active demand. The miners 
are making the best terms they can with the operators in 
the matter of wages and this seems to presage a larger 
production and possibly lower prices later on. In the Pa- 
cific Northwest a rather better demand for lumber has 
appeared and production has increased. In the petroleum 


trade gasoline prices have risen and stocks of crude oil 
show a decrease for the first time in nearly two years. 
The commodity price index shows a slight increase after 
declines in May and June. 


The advances have been most 





marked in live stock and provisions, offsetting in a meas- 
ure declines in grain and cotton as well as textiles. Mer- 
chants are beginning to talk about the upward tendency 
of money rates in this country as apparently shown in 
recent advances to 7 and 8% on call in Wall Street and 
higher rates than ruled at one time on time loans, but 
there is no feeling of uneasiness about the matter. 

Rubber has been in better demand from manufacturers at 
a slight advance. Coffee advanced with the grip of the 
Defense Committee apparently as firm as ever and some 
fears of damage to the crop by rain or frost. Cost and 
freight prices have shown an upward tendency. It is a 
weather market and merchants still stick to the waiting 
policy hoping for lower prices as the stocks in the interior 
of Brazil are said to be large and it is hoped may yet bring 
down prices. Sugar futures have declined, although lat- 
terly steadier with signs of a European demand for store 
sugars here despite Europe’s heavy buying from Cuba re- 
cently. This may mean a turn in the long lane looking to 
better times in this branch of business. Present prices are 
not very profitable, if at all, to the Cuban producer and 
such a state of things, needless to say, cannot go on in- 
definitely. Refined prices have latterly been reduced, how- 
ever, to stimulate trade. In the speculative market the 
long liquidation has been drastic. The technical position 
is therefore regarded as sound. The total of New York 
stocks is 50,000 tons under the peak. 

Wheat has declined moderately, owing to good weather, 
big receipts, increasing crop estimates and finally to some 
extent to reports of rains in Continental Europe where 
drought and extraordinary heat recently prevailed. The 
private estimates of both the winter and spring wheat crops 
have been raised and Canada to all appearance will have 
a good crop. The total of winter and spring in this country 
may fall only about 20,000,000 bushels below the total of 
last year. Export demand has at times increased. Some 
export business has been reported in oats and rye. Oats 
have declined somewhat with good weather, but rye, al- 
though similarly favored, has been on the whole steady. 
In corn, the trading has been large and excited, and July 
in particular has given a good account of itself, vindicating 
the judgment of some well known grain interests at the 
West. Cotton has declined sharply, owing to better weather 
over very much the whole belt and a tendency at timés 
to increase crop estimates to something above 15,000,000 
bales as against 12,955,000 bales last year. Prices fell 1c. 
with no serious complaints of weevil damage, and Texas and 
Oklahoma, as well as the Carolinas, and other parts of the 
belt, either rainless or practically so. In other words, the 
weather has been decidedly favorable. All the world’s 
markets have dropped sharply owing to the heavy impact of 
very heavy liquidation. There are some signs now of even- 
ing up at the present time among the shorts as the date of 
the Government report on Aug. 8 approaches, and it is 
realized that it may prove to be a surprise. It did last 
year. Everybody had made up their minds that the crop 
estimate was to be 15,000,000 bales or not very much under 
it. Instead, the estimate was in round figures 13,500,000 
bales, causing a rise on Aug. 8 last year of the limit of 200 
points for the day and about 140 points on the day fol- 
lowing. The August weather will largely fix the size of the 
crop and also the direction of prices. 
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The stock market has been irregular and activity has 
died down at times although to-day there was a renewal 
of brisk trading and prices took an upward turn with 
money back to 6%, after an advance earlier in the week 
to 8%. ‘The trade reports were on the whole more encour- 
aging. The foreign markets have been rather more cheer- 
ful. Sterling exchange declined again to-day and is near 
the gold importing point and francs were at a new low for 
the year. Japanese yen declined. Canadian remained at 
a discount. The sales by leading mail order houses in 
July were reported to have shown further advances, Sears, 
Roebuck & Co. reporting a gain for the month of 25.4% over 
the same month last year, and Montgomery Ward & Co. 
showed an increase of 16.4%. Fall River, Mass., wired that 
the strike of twenty-two weeks’ duration at the Arkwright 
mill which affected 525 employees, was ended by the work- 
ers’ acceptance of terms reached at a conference between 
the mill authorities and the strikers. The plant is now 
closed but it will be reopened as soon as possible. New 
Bedford, Mass., advices say that the matter of re-opening 
the mills and restoring the morale among local mill work- 
ers has become secondary to the necessity of protecting the 
finances of various corporations and lessening the desire 
of several interests te acecpt offers to move the mills else- 
where. At New Bedford, on July 30, the National Guard 
with fixed bayonets cleared a mob from the vicinity of 
the central police station where it had gathered in a demon- 
stration against detention of several score of textile strike 
picketers. Some stones were hurled as the guardsmen ap 
peared on the scene, but the crowd fell back quickly. 

Charlotte, N. C., reported that the number of mills closed 
for the week was considerably smaller than during the 
early July close-down. Most of the North Carolina mills 
continued their usual weekly schedule of 3 and 4 days, al- 
though a small number are idle this week. Information 
from the Southern Power Co. shows that the mill power 
is only slightly less than on Monday of last week. In South 
Carolina, however, the company reported that the power 
load indicates that the number of mills closing was rather 
large, the load being very much less than last week, The 
shut-down is confined mostly to mills on narrow sheetings 
and some of the print cloth numbers. Such plants are nu- 
merous in South Carolina and Georgia. Georgia report 
said that most of the mills there closed for the week. Mills 
are not closed completely but continue to curtail heavily. 
Charlotte, N. C., wired later that in spite of the fact that 
a large number of Southern cotton mills have found it neces- 
sary to curtail operations for the week which started Mon- 
day, a survey of Charlotte textile companies shows that 
of the 22 textile plants listed in Charlotte, approximately 
15 mills are still in operation. At Chattanooga, Tenn., the 
cotton mills are working at 50%. 

London cabled the operatives of the Ramsey Mill at 
Oldham have decided to resume work Friday. ‘Phe leckout, 
notices of which had been posted some time ago, will be 
avoided. The weather here turned noticeably cool last 
Sunday when the range was 63 to 76 degrees, followed on 
Monday, July 30, by 61 to 76, with the air so clear as to’be 
in marked contrast with the humidity and the high temper- 
atures which recently prevailed for the better part of two 
weeks. At Seattle it had been so hot late in the previous 
week that there were numerous prostrations. In the State 
of Washington it had been as high as 114 degrees with 110 
to 112 degrees at other points in that State. Even in 
British Columbia it had been 90 to 1038. In Utah and Idaho 
it had been 94 to 105. On the Pacific Coast unusual heat 
had prevailed at a time when the east was in the grip of a 
prolonged hot wave and the Continent of Burope had been 
suffering from remarkably high temperatures, so much so 
that it had begun to affect the markets for sugar, &c. But 
by July 30 the temperature at Seattle had fallen to a range 
of 56 to 70. At Chicago it was 62 to 80, at Cincinnati 62 
to 78, at Cleveland 58 to 72, at Kansas City 62 to 74, at 
Milwaukee 68 to 74, at Montreal 52 to 72, at Minneapolis 
60 to 82, at Portland, Me., 54 to 76, at Philadelphia 66 to 80. 
On the 2d it again became very warm and humid here, 
with the temperature up to 89 degrees, and no promise of 
immediate relief. In Chicago it was 74 to 90 degrees, Cin- 
cinnati 72 to 88, Cleveland also 72 to 88, Detroit 70 to 90, 
Milwaukee 70 to 88, Boston 68 to 92, Kansas City 76 to 94, 
Omaha 78 to 96, St. Paul 62 to 80, Seattle 54 to 68, Montreal 
64 to 76, Philadelphia 70 to 90, St. Louis 72 to 92. July 
was the hottest month in seven years, also the wettest. The 
highest temperature was 92. There were only six clear 
days in the month. To-day it was 88 degrees here and 





very humid. The forecast was shower to-night and cooler 
to-morrow. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decline in Industrial 
Production and Wholesale Prices—Bank Credit at 
Record Volume. 


Summarizing business conditions in the United States, 
the Federal Reserve Board says “industrial production and 
the distribution of commodities in June were in smaller 
volume than in May and the general level of wholesale prices, 
following a sharp advance in April and May, also declined. 
Member bank credit was in record volume in early July,” says 
the Board, “and indebtedness at the Reserve Banks was 
larger than at any time in the past six years.”” The Board’s 
summary issued July 27, continues: 


Production. 


Activity of manufacturing industries declined in June and there was a 
decrease of about 6% in the output of materials, owing to declines in the 
production of coal. The manufacture of iron and steel] decreased in June 
by somewhat more than the usual seasonal amount, but there are indica- 
tions that there were no further declines in July and the industry was some- 
what more active than a year ago. Production of flour and activity of 
cotton and wool mills also declined in June. Automobile production 
showed considerably less than the usual seasonal decline in June, and 
weekly employment figures for Detroit indicate that operations of auto- 
mobile plants were well maintained during the first three weeks of July. 
The manufacture of agricultural implements and machine tools continued 
in June at the high level reached last spring. Production of lumber, cop- 
per and shoes, and activity of silk mills increased in June. 

Contracts awarded for new building continued large in June and total 
awards for the first half of the year exceeded those for any previous Corre- 
sponding period. There were increases over last year in contracts for 
residential, industrial, public and educationa] building. Awards during 
the first three weeks on July were in somewhat smaller volume than for the 
corresponding period of last year. 

The July estimates of the department of agriculture indicate a yield of 
wheat of 800,000,000 bushels. a decrease of 8% from the harvested yield 
of 1927, and a yield of corn 2.736.000,000 bushels, a reduction of 2%. The 
production of oats, barely, white potatoes and tobacco is expected to be 
larger than last year. The acreage of cotton in cutlivation on July 1 was 
estimated at 46,695,000 acres, an increase of 11% as compared with that 
of a year ago. 

Trade. 

Merchandise distribution at reteail and wholesale was seasonally smaller 
in June than in May. Sales of department stores declined by about the 
usual seasonal amount, while the declines in sales of chain stores were 
smaller. Sales of wholesale firms in most lines of trade showed a more 
than usual seasonal decline. Compared with a year ago sales of depart- 
ment stores and chain stores were larger and those of wholesale firms were 
smaller. Stocks of wholesale firms were in about the same volume at the 
end of June as a year ago, and those of department stores were smaller. 

Freight car loading for practically all classes of commodities declined in 
June and continued in smaller volume than a year ago. During the first 
two weeks of July, however, owing to increases in loadings of grains and mis- 
cellaneous Commodities, total loadings were larger than in the corresponding 
period of 1927, but continued below the high level of 1926. 


Prices 


The general level of wholesale commodity prices declined in June and the 
bureau of labor statistics index, which had advanced from 96% of the 1926 
average in March, the low point for the year, to 98.6% in May, declined 
in June to 97.6%. The decline in the all commodities index reflected de- 
creases in those groups which had advanced most rapidly in previous 
months—farm products, foods and hides and leather products. Prices 
of livestock and meats, which are included in these groups. however, 
showed further advances in June, and there was also an increase in the 
prices of building materials, while prices of silk and rayon, fertilizer material, 
house furnishings, and automobile tires declined. During the first three 
weeks in July there were declines in the prices of wheat and cotton, and 
advances in those of cattle and hogs. 

Bank Credits. 

Member bank credit, after rising to a record volume early in July de- 
clined somewhat during the two following weeks and on July 18 total loans 
and investments of reporting banks in leading cities were about $160,- 
000,000 smaller than four weeks earlier. The decrease was largely the re- 
sult of reduction by about $125.000,000 in the banks investment holding. 
but reflected also a decline in the volume of loans on securities following a 
temporary increase over the mid-year. Contrary to the usual seasonal 
trend loans largely for commercial purposes were in record volume during 
the period. Member bank borrowing at the reserve banks showed a de- 
Cline following the mid-year settlement period, but the volume on July 25, 
at slightly more than $1,000,000,000, was somewhat larger than five weeks 
earlier. Holding of acceptances and United States securities declined 
during the period. In July there were farther advances in open market 
rates for commercial paper and bills, and discount rates at seven of the 
Federal Reserve banks were raised frem 4% to 5%. 

—_ 


Monthly Indexes of Department of Commerce. 
The monthly indexes of production, stocks and unfilled 


orders of the Department of Commerce, issued Aug. 3, 
follow: 








Production. 


Marketings of animal products in June, although higher than in the 
previous month, were lower than a year ago, according to the index numbers 
of the Department of Commerce. Crop marketings showed declines fronz 
both the preceding month and June of last year. The output of forest 
products showed a decline from May but ne change from a year ago. 
Minera] production was smaller than in either prior period, while the output 
of manufactures, after adjustment for seasonal variation, showed a slight 
decline from May, but was higher than in June, 1927, the indexes of both 
minerals and manufactures being those of the Federal Reserve Board. 


Commodity Stocks. 
According to the revised index, stocks of commodities were lower than at 
the end of May, but higher than a year ago. Oempared with the preceding 
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month the decline in the general index was due to smaller holdings of raw 
materials, stocks of manufactured goods showing a slight increase over 
May. Contrasted with June of last year, stocks of both raw materials and 
manufactured goods were held in larger quanties. 


Unfilled Orders. 


Unfilled orders for manufactured commodities at the end of June were 
higher than at the end of either the preceding month or June, 1927, the 
gains over both periods being due to larger forward business on the books 





427,121 for the second quarter of 1927. The following 
totals of bookings for each quarter since the beginning of 
1923 are presented, not as a complete statement of the 
industry but as probably sufficiently representative to 
indicate the trend: 


ORDERS FOR ELECTRICAL GOODS. 






































of iron and steel manufacturers and lumber mills Unfilled orders for 
. Quar- 1923. 1924. 1925. 1926. 1927. 1928. 
textiles and transportation equipment were lower than at the end of either ter. 
. . s 1st 225 399 383/228 780 838/233 023 102/262 677 736|243 681 415|*242 375 462 
too ee oe of the Department of Commerce are given below, | ong ~~~ 1940'542'824|221,167.876|227 502.652|248,000,075|236,427,121| 244.440,063 
together with the industrial production index of the Federal Reserve Beard. 3rd .../201,910,099] 185,747 ,314/232,933,532/241,114,209|235,847,857; -..... _. 
4th ___|218,165,415|/231,470,552|244,597,050|260,078,082/239,999,208| _.....__- 
1928. 1927. 
henss intbwrs, tttb-tendniliite. - ; ~ Pou 886,017 ,721'867,146,580!938,056,416' 1011870102'954,925691| __....._- 
May. une. une. vised. 
Production ° 
Raw materials Wholesale Trade During June as Reported to Federal 
ee ENS... --2-2202--0---oenneseonenenenen- 7 | mile Reserve Board—Sales Below Volume of Previous 
ERY a aE 96 96 th ne a Year Ago. 
Industrial (compiled by Federal Reserve Board) Mon and ou ” * ™ . ’ 
Minera ORS TS egetgis peers Saige 105 100 104 Sales of firms ineluded in the Federal Reserve Board’s 
otal manufactures (adjusted) .._......._...___..__- 110 109 108 P ° ° ° ° F 
Svea ans Sed. ....-.---<-n--2-cn--0nansorononm> 117 | 112 | 106 index of wholesale distribution declined in June and averaged 
UU ee ea ener eee 
( - , SS Span apanesperepegsey bbe. » 4 9%. | isz | 3.5% smaller than a year ago. Seasonal factors generally 
Paper and printing  . - --......------------+------ 121 | -53 | 12 | cause a decrease in wholesale trade between May and June 
i A ee ce 108 119 95 | but the decline this year was larger than usual, says the 
a EE I RO IT GALAGA LPN TIS: 97 101 105 hi - § . d J l 30 f h * 
Cement, brick, and glass. .......2.2.2.222222222. 113 | 112 | 109 | Board, which in its survey issued July 30, further states: 
tenner ve So PRES POE See 111 115 108 Declines by more than the usual seasonal amount were shown for all 
Aare — + +--+ 2--+--------------------- oa 4 = reporting lines, except meats and furniture, the largest declines being in 
Tobacco manufactures_....-...---.-----------...] 120 wa 116 sales of dry goods, clothing, and shoes. Compared with June a year ago, 
Commodity Stocks (revised) sales were smaller in all lines except meats and drugs. 
=. ng ies gawnenenconcanencnnconcacecsnatenoon as 116 109 106 For the first six months of the year sales of reporting firms averaged 
Slimsiedteree a SEEDER Inanee~a-everweschensaeney i: iB ae about 1.5% smaller than in 1927. Increases compared with the first half of 
et pn een eee 1927 were reported for meats and drugs and no change in sales of groceries 
I i te ee ain aii eel haaee eo wikine delice 74 75 72 and men’s clothing. Declines in sales of boots and shoes and hardware 
Fy oe gp ep ann abaentnsaaetnenmnentnasnabeen ne = 68 s were very small, but decreases in sales of women’s clothing and furniture 
Pramdeeetation eae nese en ee e 73 bi > were comparatively large. A summary of the changes in sales, by lines, 
RS ay ae eee need 79 86 81 in June, as compared with May, 1928 and June 1927 and in the first half of 




















New York Federal Reserve Bank’s Indexes of 
Business Activity. 


The Aug. 1 ‘‘Monthly Review” of the Federal Reserve 
Bank of New York presents as follows its indexes of business 
activity: 

This bank’s indexes of various types of business activity showed no 
consistent change in June. Retail trade, especially mail order trade, was 
more active than in May, after allowance for the usual seasonal changes, 
and showed a substantial increase compared with a year ago. Car loadings, 
adjusted for seasonal variations, declined somewhat following a gradual 
increase in the months just preceding, and were smaller than in Jume 1927. 
Wholesale trade and foreign trade also declined. 

June indexes, in which allowance is made for year-to-year growth, for 
the usual seasonal variations, and where necessary for price changes, are 
compared in the following table with indexes for other recent months and a 
year ago: 

(Computed trend of past years—100 per cent.) 























1927. 1928. 
June Aprtl. |. May. June. 
Primary D1strtbution 
Car loadings, merchandise.and miscellaneous| 106 104 105 101 
97 95 96 91 
99 87 104 102p' 
118 98 105 98p 
91 89 84 80 
99 93 100 93 
Distribution to Consumer— 
Department store sales, 2nd District... ..-.- 101 97 96 103 
CC TEE ETT, TTT 109 103 102 104 
Other chain store sales. _-....-.--------.. 100 OS 98 102 
/ ee a are 106 100 110 123 
ES eee 112 106 110 111 
ES oinute tb ontooseateudaas 99 97 95 95 
General Business Acitetty— 
Bank debits, outside of N. Y. City. .------- 107 112 111 114 
Bank debits, New York City_____.._.----- 129 162 167 167 
Velocity of bank dep., eutside of N. Y. City. 106 116 117 119 
Velocity of bank deposits, New York City...| 128 164 169 177 
Shares sold on N. Y. Stock Exehange- - ----- 185 306 307 239 
eso bnwiak ili was ees cons ccc 95 87 92 89 
EE oe a edavabiaitiinnasanse 107 104 ie i 
Employment in the United States_--------- 100 96 96 97 
Business ie EEE frases ork ee 115 102 113 121 
Building contracts, 36 States_____._.__-_.-- 141 133 144 138 
New corporations formed in N. Y. State. --- 123 110 121r 127 
RRR RINE 65 ik 5 oo win dteewonn 96 89 82 si 
General price level... _.......---.-.-.--.- 171 175 177 176 
@om posite index of wages__-_._._.___----- 221 221 222 223 








Pp Preliminary. r Revised. 








Gain in Detroit Industrial Employment. 
Detroit advices in the ‘‘Wall Street Journal’’ of Aug. 3 


state: 

Increase of 3,239 in industrial employment during the week ended July 31 
brought total number employed by members of Employers’ Association to 
273,796, a new high for year and within 603 of the high record set in the 
first week of March 1926. Total is now 71,640 above a year ago and shows 
am increase of approximately 11,000 during July. 








Orders For Electrical Goods Increase Again in Second 
Quarter. 

New orders booked during the second quarter of 1928, as 
reported to the Department of Commerce by 86 manufac 
turers of electrical goods, were $244,440,063, as compared 
with $242,875,462, for the first quarter of 1928 and $236,- 





the year as compared with the corresponding period of 1928, is given in 
the table. 
CHANGES IN VALUE OF WHOLESALE SALES. 























Percentage of Inc. (+) or Dee. (—) in Sales in— 

Tine June 1928 Compared with— {First Half 1928 

Compared with 

May 1928. June 9128. |First Half 1927. 
fo) re +0.9 —3.9 —0.1 
NN ibid bp onncwiwelen aden +4.3 +7.5 +0.6 
Pp ae —6.4 —9.5 —3.0 
CT EEE —31.0 —15.2 —0.7 
Women’s ciothing ----......----- —39.5 —24.7 —13.3 
OE Ee ae ere —33.0 —10.0 —1.0 
PE bierhcnnavdikbadoasuod —2.3 —0.7 —1.8 
ee ae —6.0 +3.3 +5.0 
i nies déddin angen —4.4 —7.4 —6.8 
De: TO BOE. 2.666. 002- 0 —5.6 —3.5 —1.5 








Sales of agricultural machinery and machine tools continued in June at a 
mueh higher level than a year ago. Reports of 76 agricultural machinery 
and farm implement manufacturers showed an increase of 26% in sales 
over June a year ago for the country as a whole. In the Dallas district 
sales of agricultural machinery and farm implements were 113% larger 
than a year ago. Orders for machine tools reported to the National Ma- 
chine Tool Builders’ Association were 4% larger than in May and 55% 
larger than in June of last year. 

Stocks of wholesale firms.—Merchandise inventeries carried by reporting 
wholesale firms, as measured in dollar values, continued in about the same 
volume in June as in May and as in June a year ago. Stocks of dry goods, 
boots and shoes, and drugs were larger than in June of last year, while those 
of groceries, hardware, and furniture were smaller. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—100.) 






































Total | Gro- Dry | Men's, Wo- | Boots | Hard- Pur- 
Month | Nine | certes.! Meats.| Goods.| Cloth-| men’s | and | ware. | Drugs.| ntture, 
Lines. | ing. *g| Shoes. 
coos ao for seasonal | vartatt on— 
January...| 94 93 | 113 | 83 84 | 77 {112 | 98 | 104 | 98 
--| 95 93 | 112 87 | 97 75 |110 | 98 | 108 | 98 
March..._| 96 96 | 108 | 90 | 101 67 | 97 | 98 | 106 | 101 
April. ___-- 93 95 | 111 SK 87 68 | 94 | 94 | 106 96 
May...... 95 97 | 109 | 87 87 69 |110 | 91 | 104 | 98 
June. .___- 93 98 | 104 | 88 | 90 | 65 | 90 | 92 | 106 | 102 
> pee 95 | 91 | 102 ss | 90 | 70 | 134 | 92 | 105 | 162 
August..-.| 100 | 97 | 109 | 102 | 101 72 | 111 97 | 112 | 108 
September_| 96 94 | 109 | 91 92 66 | 104 | 99 | 114 | 103 
we oo 90 | 109 | 86 81 54 | 91 4 | 111 99 
November_| 95 | 94 | 105 | 89 86 | 67 | 165 | 100 | 112 | 100 
ber -;| 93 | 92 | 109 | 87 93 | 61 | 101 97 | 106 | 89 
1928— 
January...| 94 93 | 106 | 89 | 99 70 |114 | 92 | 108 | 89 
February..| 97 98 |113 | 88 | 99 70 | 109 93 | 109 96 
March....| 93 | 97 | 109 | 83 | 94 | 55 96 | 91 | 109 | 95 
April ....- 89 93 | 112 | 78 77 57 93 87 | 110 | 87 
May-....-- 96 99 }110 | 87 96 62 | 113 94 | 116 92 
; ela 89 94 | 112 79 | 76 49 81 91 | 109 | 95 
a ee seasonal vart 
= 
January...| 86 | 96 | 113 | 78 65 | 71 92 82 | 102 86 
--| 91 81 | 107 88 | 123 | 95 | 87 82 95 | 98 
March ___ _| 103 94 | 104 | 95 | 138 | 108 | 111 | 102 | 117 | 114 
ki 90 90 | 104 76 85 | 64 | 100 | 96 | 108 | 97 
May. _-- 88 95 | 109 76 52 39 | 111 93 98 | 93 
June__...- 87 | 101 | 106 78 46 28 8 | 96 | 99 | 90 
cn rsee 88 92 | 104 | 81 78 43 | 107 90 | 100 | 8&4 
August...-| 111 97 | 111 | 125 | 165 | 98 | 122 98 110 | 111 
September _| 112 | 102 | 117 | 113 | 140 | 95 | 127 | 106 | 122 | 117 
October.._| 106 | 102 | 122 99 | 101 87 | 114 | 106 | 128 | 118 
November., 93 | 100 | 101 aS 61 45 1110 | 98 | 113 | 105 
ber -| 82 90 | 103 70 48 | 39 82 | 90 | 99 83 
Pon ag 87 | 85 |106 | 85 | 76 | 65 | 94 | 82 | 106 | 78 
February..| 93 85 | 108 89 | 128 88 87 82 | 101 96 
March....| 99 | 95 | 105 | 87 | 131 89 | 110 | 95 | 120 | 107 
April. __.-- 86 ss |105 | 70 | 75 53 | 99 89 | 112 88 
May.__.-- 89 96 |1t0 | 75 57 35 | 114 97 | 109 87 
June____-- a4 | 97 '114 ! 71 39 | 21 76 ' 95 | 103 83 





ndex holesale distribution is described in the Federal Reserve Bulletin 
sR 1927. Index numbers by lines from January 1919 to date are pul» 
lished in that bulletin and may be had upon request to the Federal Reserve Board. 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


Increase (+) or decrease (—) per cent. 























Sales— June 1928 a Stocks—June 1928 
Line and Federal Compared with Compared with 
ve . 
May 1928. June 1927. May 1928. June 1927. 
United States... .. +09 —39 —1.7 —6.5 
District... oni BoA re ee 
New York District +2.7 —4.5 —11.9 —4.5 
Dist. +0.3 —5.7 —4.2 +1.4 
+0.4 —2.5 +1.1 +3.9 
—2.3 +0.2 —5.1 +1.2 
Atlanta District... —8.7 —10.2 —7.3 —8.6 
Chicago District. . +1.5 —5.7 —7.5 —5.9 
8t. Louls D S —9.7 —9.1 +3.1 +7.5 
polis Dist. +7.0 —9.0 —4.0 —5.0 
Kansas City Dist. +2.3 —2.0 —156 —1A4 
District... —3.4 +7.1 —1.0 +2.7 
Gan Francisco +7.1 +4.2 —3.5 +2.5 
Goods— 
— —6.4 —9.5 +2.5 +4.5 
New York District —6.1 —14.6 an eirw oo=e 
phia Dist. —10.3 —6.7 +0.4 +4.3 
Cleveland Distriet —8.1 +8.4 +0.4 —0.1 
ond District} —17.6 —25.0 + 15.2 +1.0 
Atlanta District. . —19.3 —21.4 +1.1 +9.5 
Chicago District. _ +6.0 —0.2 +8.9 —0.1 
St. —4.4 —10.6 +6.3 —2.2 
Kansas City Dist- —2.6 & 4 + 14.7 +9.5 
District - .- —74 —9.1 +46 +5.7 
San Francisco Dist —3.7 —25 —3.1 +0.2 
Shoes— 
United States. ... —33.0 —10.0 +59 +13.2 
Boston District - - . —2.9 —3.0 —2.7 —11.8 
New York District +3.4 —19.3 +3.4 —i11.1 
Philadelphia Dist —12.8 —0.7 pee et 
Cleveland District +4.1 +12.4 —11.9 —8.9 
Richmond District —39.5 —14.6 +18.6 —12.8 
Atlanta District. - —29.5 —16.2 itn thin 
Chicago District. - +48 +20.2 —76 +406 
° m —48.4 —11.5 +13.7 + 27.3 
Dist +14.0 —7.0 +7.0 + 66.0 
San Francisco Dist —2.3 —11.4 —4.1 +14.3 
Hardware— 
United States... —2.3 —0.7 —2.0 —5.2 
New York District —2.7 —4.8 —3.7 +13.7 
phia Dist - —5.0 —3.4 —3.0 —1.1 
Cleveland District —3.0 —3.3 inal ee 
Richmond District a —14.0 —5.8 —9.2 
Atlanta District. - —5.0 —0.7 a —19 
Chicago District ._ —4.8 —4.3 —7.8 —8.8 
8t. Louis District. —1.7 +2.2 + 30.2 +2.8 
polis Dist. +5.0 +4.0 —3.0 —2.0 
Kansas City Dist. +7.5 +0.1 —59 —3.2 
District - -- = +13.3 3 +14.0 
es i | +2.2 —3.8 —1.8 
United States- --- —6.0 +3.3 +19 +1.4 
New York District —8.7 +156 +2.0 +6.4 
Philadelphia Dist —5.7 —1.3 aieaee weg 
Cleveland D —6.9 —1.8 es = 
Richmond District} —4.0 —2.1 ers whew 
Atlanta nm ag —7.8 —7.7 aniaeas waka 
0 District. -_ —3.3 +2.3 +3.5 —1.9 
8&t. Louls District. —7.1 —6.7 +0.0 —5.7 
Kansas City Dist- —6.9 —1.7 +0.7 —1.0 
_ as ony sb3 13 a 4 —2.7 
Francisco : é —2. —9. 
Furntture— id 2 
United States. --- —4.4 —7A4 —5.4 —1.5 
Richmond District +11.8 —4.5 wee ahem 
Atlanta District... —76 —0.5 —4.8 —2.4 
8t. Louis District. —3.1 —1.8 +23.9 +48 
Kansas City Dist. —12.1 +13.2 —44 +12.2 
Francisco D +19.3 +1.3 +3.8 —9.6 
Agrtcultural Imp) lements— 
United States b-- +19.2 +25.7 eins — 
Minneapolis Dist- —30.0 +11.0 +20.0 +30.0 
Dallas District - -- + 14.6 +112.9 —8.4 —21.9 
Paper and Statto| nery— 
New ee —12.1 +0.2 oe es 
Dp) ‘ —1.8 +3.3 0.4 —1.0 
Atlanta lees —8.6 —3.9 esac pee a 
Francisco +14.0 6.5 i _ 
Attomodtle Supp) lies— * dia 
San Francisco Dist +4.7 +6.1 —1.1 —2.1 
Jobbers— 
New York District +1.2 —10.9 —4.6 —19.6 
New York District —10.7 —19.8 pina: Sal ai 
isstion Houses— 
New York District +2.2 —3.3 came sna 
one Tools— 
nited tes c... +4.4 54.8 ab tats ‘ntact 
New York District 
ow 36.7 44.4 a — 
ne York District : : 
ew Yor! +17.7 —8s.1 +14 d+8.5 
Philadeiphia Dist_ —8.7 6 0.1 B 
Philadelphia Dist | d yee 
* +12.8 +11.3 —3.0 +1.2 
Atlanta District_. +7.3 +1.9 —3.1 —19.1 
St. Louis — gue +43 me He 
- Loulg__.. 2. : x —20. +6.4 
San Francisco Dist —1. +4.3 —3.0 + 7.3 








a Changes in total stocks for the United States are weighted averages computed 
= Se Same “oo which have reported regularly to the Federal Reserve Syater 


uary 
b Sales of agricultural implements for the United States are compiled by the 
Federal reports 


Chieago Reserve Bank from of leading manufacturers 
ali of their domestic business. = Se 


c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Too! Builders’ Association. 
d@ Includes diamonds. 





on 


Moderate Increases in Department Store Sales in New 
York Federal Reserve District in June as Com- 
pared with Same. 


According to the Aug. 1 ‘“‘Monthly Review of Credit and 
Business Conditions’ of the Federal Reserve Bank of New 
York, department store sales continued in June to show 
moderate increases over last year in most sections of this 
district. The average increase over June 1927 for all re- 
porting stores was close to 3%. The largest increases were 
reported from Newark and Bridgeport. Apparel store sales 
continued to show a fairly large increase over last year, and 
sales of leading mail order houses showed a large increase, 
says the Bank, which"adds: 











Due to rather poor business in the early months of the year, total sales 
of reporting department stores for the first six months of 1928 were less than 
1% larger than in the corresponding period of 1927. the smallest increase in 
several years. Stocks of merchandise on hand were slightly smaller than 
last year, and the rate of stock turnover showed a further slight increase. 





























Per Cent of 
Percentage Percentage Charge Accounts 
Change Change First Outstanding 
June 1928 6 Mos. 1928 May 31 
Compared Wtth Compared Collected 
June 1927. wtth 1927. tn June. 
Localtty. 
Stock on Average 
Net Hand Net Stock 1927. 1928. 
Sales. | Endvf | Sales. on 
Sales. | Month. Hand 
Co, +2.2 +0.2 +0.9 —1.7 51.2 §1.5 
a= —1.6 +0.8 —1.5 +3.2 49.9 54.7 
nan ap wine awe +2.4 —1.1 —0.3 +0.4 39.9 42.0 
DP iGtcvdssssseseune +1.6 —2.5 —1.6 —3.2 oe — 
REE +8.0 —0.1 +2.9 +0.6 47.4 48.2 
Nbtnewe anes +5.3 —9.1 —2.4 —6.2 — annie 
J =e +1.3 —3.7 +1.5 —4.5 37.2 38.7 
Northern N.Y. State...| —1.4 bata +0.6 aane aoe naw 
Central N. Y. State...-| +0.2 sane —1.4 indie bom ane 
Southern N. Y. State --| +4.3 alate —3.2 nineties oom one 
Hudson Riv. Val. Dist_.| +4.7 wane +3.8 conse one ooo 
Capital District... --.-- —3.6 sande +3.5 anne prem feonal 
Westchester District _..| +4.6 omsa +8.2 — one — 
All department stores - - - -- +2.8 —0.4 +0.9 —1.4 48.8 49.7 
Apparel stores__.....-.-.-- +8.4 +3.1 +9.0 +5.2 48.0 49.3 
Mail order houses- -- --.-- +22.9 ojhade +8.4 aide eS inini 





Departments selling vacation goods were among those showing the 
largest increases in sales compared with June 1927. Comparisons of June 
sales and stocks for the principal departments follow: 























Net Sales Stock on Hand 
Percentage Change| Percentage Change 
June 1928 \ June 30 1928 
Compared with Compared wtih 
June 1927 . June 30 1927. 
Musical] instruments and radio-.-.......---.-- +26.7 —26.1 
Gt an ba dadebsewncsncsassedeessenee +21.3 + 13.6 
OU ee SE wk we ccscastiandbecoecsu +15.2 +9.2 
Toys and aporting goods. ......c.ccccccccce +6.8 +9.3 
Luggage and other leather goods-_-_.........- +5.4 —9.3 
Women’s ready-to-wear accessories_........- +5.0 +3.8 
DEGRe BINe COE. cndcdccwcccewsnsceneses +49 +46 
CG cs ntientiticuninsas cedeennneeon +3.9 +5.5 
TOR OE Gs « do wectnccccsesevs +3.6 +7.0 
PR a Sb bat sh sotancancnencscanece +2.9 +2.3 
a eee +2.5 +7.7 
Linens and handkerchiefs-_............----- +2.1 —0.7 
DS 5d ccc cccntiensianndanee +1.6 —8.8 
Women’s and misses’ ready-to-wear__....--- +0.4 +1.2 
Oi eiintitcsebcnncenndebhatan akieeal —0.1 —2.0 
SIUVETWES ONG IOWENY ... ccc cccccccescceccs —2.2 +2.7 
oe ER rere —13.2 +5.6 
i. oe ee eee —24.9 —8.9 
eee —4.3 —3.7 
Gains in Chain Store Sales in New York Federa 


Reserve District. 


In its survey of the chain store trade the Federal Reserve 
Bank of New York in its ‘‘Monthly Review’’ dated Aug. 1 
says: 

Sales of reporting chain store systems in June continued substantially 
larger than a year ago—on a daily basis the increase was even larger than in 
May. Chain grocery business was not as good as in other recent months, 
but shoe sales showed an unusually large increase, and substantial increases 
were reported also by variety and 10-cent stores. 

For the first 6 months of the year total sales for all reporting chains were 
nearly 10% larger than a year ago. The largest increase was in the sales of 
variety stores, and substantial gains were reported also by grocery, 10-cent 
and shoe chains. In several lines the increases in sales during May and 
June were well above the average increase for the first half of the year. 




















Percentage Change 
Percentage Change First Siz Months 
June 1928 Compared with 1928 Compared 
June 1927. with 1927. 
Type of Store. Number Sales Sales 
of Total per Total per 
Stores Sales. Store. Sales. Store. 
+1.4 +6.9 +5.4 +13.5 +11.7 
+8.6 +12.4 +3.6 +9.2 +0.3 
+2.4 +2.4 0 +2.9 0 
+3.0 —1.4 —4.3 —4.9 —6.3 
+9.7 +24.5 +13.4 +8.7 —0.9 
+17.7 +23.9 +5.3 +19.4 0 
+15.5 +4.9 —9.2 +0.4 —9.3 
+4.8 +11.6 +6.4 +9.8 +5.0 























Federal Reserve Board’s Survey of Retail Trade in 
the United States—Decline in June Less Than 
Seasonal. 


In indicating that retail trade was smaller in June than 
in May the Federal Reserve Board states that the decline, 
however, was less than that which usually occurs at that 
season and the Federal Reserve Board’s indexes of sales of 
department stores, mail order houses and chain stores, 
after adjustment for seasonal variations, were slightly ~~ 
in June than in May. Compared with June a year ago sales 
this year were generally larger,the says Board, whose survey 
made public July 31 continues: 

For the first six months of the year trade was larger than during the 
corresponding period of last year. Sales of department stores averaged 
slightly larger than in 1927 and sales of mail order houses were 6% larger. 
Chain stores in each of the reporting lines, except cigars and tobacco, re- 
ported larger increases than department stores, but sales of these firms 
reflect growth in the number of stores as well as changes in the volume of 
trade, and the constant increase in the number of stores operated by the 
reporting chains accounts in part for the growth in sales. Mail order 
houses are also opening additional retail outlets and the growth in sales of 
these firms reflects the trade of the new stores. A summary of the changes 
in retail sales in June 1928 compared with June 1927 and the first half of 
the year compared with the first half of 1927 is as follows: 
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CHANGES IN VALUE OF RETAIL SALES AND NUMBER OF STORES 
REPORTING. 

















Percentage of Increase (+) or Number of 
Decrease (—) tn Sales in Stores. 
Type of 
es. June 1928 First 6 Mos. 1928 
Compared wtth Compared with June June 
June 1927 First 6 Mos.1927.| 1928. 1927. 
Department stores_-_.-_ +2.0 +0.3 510 510 
Mail order houses. ---_. +19.0 +6.4 4 4 
stores— 
0 ae +16.5 +22.8 29,194 28,604 
Five-and-ten-cent__. +13.3 +9.8 3,022 2,821 
, eee +25.6 +20.7 1,173 943 
1 NITES +18.8 +14.2 990 833 
Cnt ndiisnoenes —1.5 —5.0 3,524 3,423 
ET +23.8 +8.7 659 598 
aE +6.6 +3.8 317 275 











Depariment Store Sales and Stocks by Federal Reserve Districts. 
Larger sales of department stores in June than a year ago were reported 
by firms in nine Federal Reserve districts, the largest increases 
in the Chicago and Dallas districts. 
Minneapolis and Kansas City—sales were smaller than a year ago. For 
the first half of the year sales were larger in six districts, smaller in four 
districts and in about the same volume in two districts. 


Inventories carried by department stores for the country as a whole were 
seasonally smaller at the end of June than at the end of May and smaller 
than at the end of June a year ago. 
reported by stores in eight districts and in two districts stocks were approxi- 
For the first half of the year stocks of depart- 
ment stores averaged smaller than in 1927 and with larger sales the rate 


mately the same as in 1927. 


occurring 
In three districts—Philadelphia, 


of stock turnover was slightly higher than in the first half of 1927. 


DEPARTMENT STORE SALES AND STOCKS BY FEDERAL 


(Index numbers. 


RESERVE DISTRI 


CTS. 
1923-25 average equals 100.) 


Smaller stocks than last year were 





Federal Reserve Distria Number. 














U.S. 
1 

Bales (unadj| uste|d)— 
1927—Apr ---| 111) 111 
May-.--| 102) 100 
June..-| 101) 110 
1928—Apr ..-| 102} 99 
May..-| 107} 101 
June_.-}| 103) 112 

Sales (adjustied) 
1927—Apr --..| 105) 102 
May-.-.-| 103} 102 
June...| 104} 105 
1928—Apr _._| 103) 97 
May..-} 104) 98 
June_.-| 105) 106 
(unad|fuste|d) — 
1927—Apr -.-} 106) 107 
ay..-| 103] 106 
June.__| 97) 99 
1928—Apr ..-| 104) 107 
May-.-.-| 101) 106 
June..-| 95) 97 

Stocks ( ted) 
1927—Apr _..| 102) 104 
May.-.-| 101; 105 
June...|} 100| 103 
1928—Apr ...| 100) 104 
May..-| 99) 105 
June._.' 98' 101 














RSSSSS 











101' 100 














8 | 9 )*10) 11 
108| 104] 98) 109 
96] 91) 88| 112 
93| 91] 86| 95 
99} 83] 93] 102 
104] 95] 94| 116 
94| 84) 84) 98 
101| 92/-...| 108 
98 =---| 108 
98| 91|---.| 99 
100] 78|--.-| 108 
103} 89|----| 107 
99} 84/----| 103 
103| 95| 115) 93 
102| 91/ 112| 90 
97| 84] 104) 83 
98| 93| 116) 87 
96] 88] 116] 83 
91] 78] 108| 76 
98} 92/....| 88 
100] 88|----| 89 
101) 87|----| 89 
94 ----| 83} 
94] 85/-..-| 81 
95! gil__..! 81 








* Monthly average 1925 equals 100. 


Boston; 2 New York; 3 Philadelphia; 4 Cleveland; 5 Richmond; 6 Atlanta; 
8 St. Louis; 9 Minneapolis; 10 Kansas City; 11 Dallas; 12 San 


1 
7 Chicago; 


SALES OF MAIL ORDER HOUSES AND CHAIN STORES. 


(Index numbers. 


1923-25 average equals 100.) 


Francisco, 














Mag Chatns of Stores. 
Houses | Grocery 6 & 10,Apparel, Drugs , Cigar Shoe 
(4).% | (34).% | (14).% | (5).* | (13).% | (4).* (7).* (4).¢ 
1927—Mar ..| 125 174 116 148 143 111 96 115 
Apr...| 120 172 135 199 144 113 150 136 
May.. 99 171 123 171 134 113 109 115 
June..| 107 178 123 172 136 109 118 114 
1928—Mar ..| 125 224 133 200 163 107 117 119 
Apr...} 115 201 135 195 154 100 130 130 
May-.-| 116 213 139 221 164 110 130 127 
June..| 127 207 139 216 162 108 147 122 
A 

1927—Mar..| 117 163 128 175 139 113 104 116 
Apr...| 113 166 137 192 144 115 117 127 
May..} 118 171 132 172 137 113 99 120 
June_.| 121 178 135 175 138 112 108 121 
1928—Mar ..| 113 210 142 224 157 109 119 120 
Apr...| 117 202 147 205 161 105 109 125 
May.-| 132 206 144 213 161 105 113 127 
June_.| 144 208 153 219 164 111 134 129 


























*N&te.—Number of companies reporting. 


CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, MAY 1928. 
(Increase (+) or Decrease (—) Based on Value Figures.) 


























Change in Sales. Change tn Stocks. 
Federal Reserve Jan.1to June 30 June 30 1928 
District and City. June 1928 1928 Compared Compared with 
Compared with | with Jan. 1- 
June 1927. June 30 1927. | June 30 1927. ; May 31 1928. 
Boston: Per Cent. Per Cent. Pre Cent. Per Cent 
Boston. ..----- +2.6 —3.5 —2.7 —8.6 
Outside Boston. —0.1 —0.9 —2.6 —9.4 
New Haven-.-.-.- +5.6 +1.2 —0.6 —4.2 
Providence... -- —1.5 —0.8 —3.8 —10.7 
, Se +1.7 —2.7 —2.7 —8.9 
New York: 
New York...-- +2.2 +0.7 +0.2 —4.6 
Bridgeport. ---- +5.3 —2.8 —9.1 3 
Buffalo. ...---- —1.6 —2.9 +0.8 —10.6 
Newark....--- +8.0 +4.2 y | —7.0 
ester....- +24 +0.1 —1.1 —4.2 
pancee +1.6 —1.2 = 5 
Other cities. -- +1.3 +2.3 —3. —4. 
— +2.8 +0.9 4 —5.5 
phia: 
Philadelphia - . - —1.9 —4.4 —76 —8.5 
Allentown eccce +0.9 —3.6 +0.7 —5.5 
Altoona. ..---- +0.1 —6.7 +9.1 —4.7 
Harrisburg-..--- —0.3 +1.8 —4.4 —5.5 
Johnstown ...-.. —3.5 —10.8 —21.1 —2.4 
Lancaster...-.-- +53 +2.6 —0.5 —3.2 
Reading. ------ —2.0 —0.6 +0.6 —65.1 
Scranton.....- —5.7 —7.0 —7.2 —7A4 
Trenton...---- +2.1 saa re 3 
Wilkes-Barre. -. +5.2 r ; —7. 
— +6.6 ib = =4 
Other cities... -.- —2.7 —6. ’ . 
TEiscsoncs —1.3 —4.6 —6.2 —74 




























































































Change tn Sales. Change in Stocks. 
Federal Reserve Jan. 1—June 30 June 30 1928 
District and City., June1928 {1928 Compared Compared wtth 
Compared wtth| wtth Jan. 1- 
June 1927. June 30 1927. | June 30 1927. | May 31 1928. 
Per Cent. Per Cent. Per Cent. Per Cent. 
Cleveland. +4.7 +1.7 +1.3 - 
canned . d ‘ —4.5 
Akron......... +12.1 +10.4 +23.0 —44 
ate ti +2.3 +1.0 +1.9 —6.7 
Columbus. .... +2.1 +14 —4.0 —{S 
Dayton .-..... +2.7 —0.1 +5.9 —5.3 
Pittsburgh -...- —2.2 —5.4 —9.2 —7.0 
Toledo. .....-.. +13.8 +6.1 —0.5 6 
Wheeling - ..... +8.7 —3.3 —10.4 —5.6 
Y how +0.6 —0.7 —7.7 —8.9 
Other cities_. .- —5.0 —7.4 3 —4.2 
BOGins cane +2.1 —0.8 —2.5 —5.8 
Richmond: 
Richmond... .- +4.0 +2.7 —6.2 —9.0 
Baltimore. .... —1.2 —1.6 —3.8 —5.4 
ne +4.4 +2.4 —1.4 —B5.6 
Other cities_ . .. —5.9 —5.8 —1.5 —3.9 
; ae +1.0 —0.1 —2.8 —5.6 
Atlanta: 
Atlanta......- +13.2 +15.7 —1.4 —2.3 
Birmingham -.-. —0.8 +8.6 —0.7 —72 
Chattanooga... —0.6 —3.3 —6.9 —6.4 
Nashville. ..... +2.6 +6.0 +6.4 —3.3 
New Orleans... —7.3 —3.4 +11.6 —8.8 
Other cities... - +0.6 —3.1 —0.2 —7.5 
BOBS ccccee +0.6 +2.9 +3.7 7 
Chicago: 
Chicago. ...... +4.2 +2.8 +6.5 —7.0 
Stpawed + 10.0 +165.1 +8.6 —9.6 
—3.7 —0.3 —3.4 —9.8 
+4.6 +0.2 —8.3 —8.1 
—0.7 —1.7 —5.5 —46 
+4.1 +4.1 +1.7 —7.3 
+4.2 +1.7 —8.1 x) 
+2.0 +0.2 —0.9 —8.1 
—5.7 4+2.1 +7.7 —3.5 
—3.7 —4.3 —0.2 —10.3 
—6.6 +7.0 —7.1 —4.8 
+0.9 +1.9 —5.5 —5.4 
—5.0 —10.0 —9.0 —7.0 
0 —4.0 +6.0 0 
0.0 —8.0 —3.0 —5.0 
—3.0 —4.0 —4.0 —5.0 
+1.6 +1,1 —0.8 —10.7 
—7.2 —3.8 —3.6 —6.4 
—4.2 +3.7 +1.3 —1.5 
+14 +3.0 +5.0 —6.7 
—2.6 +0.7 +0.8 —1.6 
—6.0 —13 —49.2 —4.7 
—5.7 —2.9 +138.9 —8.8 
+5.6 +5.1 —2.8 —6.4 
—2.4 —0.2 —1.0 —6.3 
+4.9 +1.8 —14.2 —7.0 
+2.7 —0.1 —2.8 —6.4 
+28 0.0 —1.5 —8.4 
+7.7 —0.7 —17.9 —20.3 
+3.7 +3.4 —3.0 —4.9 
+4.3 +0.9 —8.1 —8.5 
+1.8 +2.5 —6.8 —6.1 
+0.9 +0.4 +2.6 —5.6 
—1.2 +4.0 —1.1 —3.7 
+9.1 +8.1 —14.0 —7.8 
oatmeal Bae +45 +33 an 
Other cities... .. +2.4 —0.3 —10.2 —4.9 
Total.....-. +1.7 +2.1 1.9 —6.4 
United States. ..-. +2.0 +0.8 —2.3 —6,3 
STOCK TURNOVER OF DEPARTMENT STORES, 1928. 
Rate of Stock Turnover .* Rate of Stock Turnover .* 
Federal Reser - Federal Reserce|-———-—-—--—________—__ 
District ana June. \Jan.1-June30|| Déstrict and June: |Jan.1-June30 
1928.|1927 4 1928. | 1927. 1928 .|1927.|1928. | 1927. 
Atlanta (Con.) 
.39 | .38 | 2.04 | 2.10 a .| .24| .23 | 1.17] 1.19 
-28 | .28 | 1.53 | 1.56 ||NashviHe.....| .23 | .26 | 1.48 | 1.64 
.27 | .25 | 1.45 | 1.41 ||New Orleans_.| . 21 | 1608 | 1.1 
.27 | .27 | 1.43 | 1.46 .20 | .22 | 1.20] 1. 
.35 | .34 | 1.83 | 1.87 .24 | 1.26 | 1.87 
.37 | .36 | 2.04 | 1.99 35 | 1.94] 1.96 
.29 | .26 | 1.63 | 1.56 42 | 2.49 | 2.25 
.29 | .29 | 1.57 | 1.66 Al | 2.21 | 2.34 
.38 | .35 | 2.00 | 1.94 -28 | 1.63 | 1.62 
20 | .29 | 1.75 | 1.75 .25 | 1.48 | 1.44 
.34 | .82 | 1.92 | 1.87 .33 | 1.93 | 1.87 
.21 | .20 | 1.16 | 1.08 
.35 | .24 | 1.92 | 1.88 .27 | 1.88 | 1.67 
21 | 1.19 | 1.18 
.35 | .34 | 1.84] 1.82 .20 | 1.12 | 1.19 
.20 | .22 | 1.18 | 1.33 .27 | 1.53 | 1.62 
.21 | .22 | 1.26 | 1.40 .24 | 1.51 | 1.33 
22 | .21 | 1.35 | 1.23 .25 | 1.64] 1.54 
.23 | .19 | 1.32 | 1.24 
.23 | .21 | 1.39 | 1.44 45 | 2.74 | 2.72 
.21 | .21 | 1.34] 1.42 .33 | 1.68 | 1.78 
.20 | .29 | 1.63 | 1.66 .31 | 1.91 | 1.91 
.82 | .28 | 1.71 | 1.64 -35 | 2.06 | 2.07 
25 | .24 | 1.42 | 1.37 
.27 | .25 | 1.41 | 1.38 22 | 1.43 | 1.40 
21!) 31] 1.18 | 1.19 .20 | 1.03 | 1.06 
.31 | .20 | 1.69 | 1.68 -19 | 1.25 | 1.18 
.22 | 1.37 | 1.38 
.27 | .27 | 1.65 | 1.69 .19 | 1.20 | 1.16 
.26 | .28 | 1.67 | 1.71 .88 | 1.94 | 2.27 
.29 | .28 | 1.70 | 1.73 ink 37.) 7 
.29 | .27 | 1.66 | 1.59 21 | 1.24 | 1.25 
.26 | .27 | 1.56 | 1.58 
28 | .26 | 1.56 | 1.52 19 | 1.46 | 1.31 
.29 | .26 | 1.61 | 1.54 .20 | 1.26 | 1.22 
30 | .25 | 1.59 | 1.44 .26 | 1.60 | 1.53 
.37 | .85 | 1.96 | 1.92 26 | 1.69 | 1.47 
20 | 20 | 1.13 | 1.17 -20 | 1.36 | 1.35 
.28 | .27 | 1.61 | 1.59 22 | 1.44 | 1.36 
21 1.36 1.28 
82 | .29 | 1.78 | 1.63 24 | 14 . 
.27 | .26 | 1.53 | 1.52 -20 | 1.35 1.44 
30 | .29 | 1.65 | 1.63 -20 | 1.28 | 1 
.20 | .21 | 1.18 | 1.27 . = a 
27 | .27 | 1.55 | 1.54 an1 orl Ss 
22 | 1.87 | 1.34 
.26 | .27 | 1.63 | 1.87 
Birmingham ..| 20 | .26 | 1.22 | 1.29 |IUmtted States! .30 | .20 | 1.69 | 1.67 








/ 


® Figure for rate of stock turnover is the ratio of sales Guring given period te 


avarage stocks on band. 
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CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS 
{Increase (+) or decrease (—) in sales in June 1928 compared with June 1927. 
































Federal Reserve Distria 
Department. Total. 
Bos- WN ew |Cleve- Rtch- | Cht- St. Dal- | San 
| ton. | York.| land. | mond.) cago. | Louts.| las. | Fran. 
Ptece Goods— | Per CtaPer Ct.| Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and velvets. -.|—15.1'/— 19.0; —13.0|/—-21.8|—_11.2/—-16.4/—-15.8| +1.4) —8.5 
Woolen dress go0ds|—17 .2'—11.1|—-24.9|—21.7|—-28.4| +2.6|—18.3|—12.6|—17.8 
Cotton wash goods} —4.5| —6.3|+10.3| —9.3| —2.6| —0.6/—12.0)—14.4) —7.1 
EARGEE. ccunccecse —1.7| +7.7| +0.6| —2.1/—16.2) —0.5) —7.9|—21.1| —1.0 
Domestics, muslins, 
sheetings, &c...| —1.6) —1.0) —3.1| +1.4) +0.9] —0.3) +9.8) —4.3/—10.1 
Ready-to-Wear A\ccessor tes— 
Neckwear & scarfs} —7.6|—17.8 $3.01 +0.8| —7.3| —4.6)}—53.9| +2.6| —0.1 
Millinery _ ..----- +7.3| +3.5| +38.2)4+14.8)4+11.0| +8.7| —4.6| +0.4| +4.7 
Gloves (women’s & 
children’s)... -- +104) +7.1) +9.0|4+21.6| +3.7| 427.7) +36.5| +33.0| —8.8 
Corsets & brassieres} +0.9| +0.5) +2.3) —1.3) +0.4| +5.8) —9.7| +3.8) +2.9 
Hosiery (women’s 
& children’s)...| +4.7| +5.5) —0O.1| +7.9| +3.0) +7.6) —1.9) +1.1) +4.0 
Knit underwear_..| —0.5| —2.7| +5.1| +2.0) —2.8| —2.7| —3.2| —0.7| —6.4 
Silk&muslin under-| 
wr.(incl. pettic.).| —2:2| —7.0| —6.5| —2.7) 4+2.2}410.2; —2.3) —4.3} +1.7 
Infants’ wear _--- - +6.6| +6.8) +8.3) +9.2) +0.5| +7.1) +2. —2.9) +5.9 
Small leather goods} +4.4) —1.1| +7.5| +9.8;—10.9)/4+11.9) 42.4; 4+2.1) +1.5 
Women’s shoes_..| +7.1) +4.2)/4+23.0) +4.0|/+11.1] +3.9| +5.7| +2.1) +0.4 
Children’s shoes. .|+ 13.4 0.0) + 17.7| + 14.8] + 21.3) + 15.6] + 13.3) + 14.9) —3.4 
Women's & Mtssies Rea\dy-to-|Wear 
Women’s coats.._-| +9.6| +2.4) +4.6)/+22.2;—10.9| +8.7|/+31.9/—21.6| —5.9 
Women’s suits. -._|—15.5 0.0) + 14.1|—26.8) + 66.2|—35 .2|—-24.2/ + 16.0|—27.1 
Tot.(2 above lines)} +7.7) 43.4) +5.3|4+16.7| —3.2| +8.0+34.1;—13.1/—10.4 
Women’s dresses__| —4.7} —6.1]) —5.2 9|—15.9| —7.4)+16.3) —0.1] —10 
Misses’ coats and 
Cistcwesecom + 17.4] + 17.6) + 16.3) +29.8]) —1.4| +3.4'+58.6) 4+2.5}4+15.3 
Misses’ dresses___| +4.0} 4+5.6) —0.4| +4.1]) 4+9.2/+22.3)+21.2] —6.8)+38.3 
Juniors’ and girls’ 
eee + 19.7] +34.2) + 16.4) + 19.3) + 16.8] + 18.9) + 16.9) —4.8) +3.5 
Men's and Boy's |\Wear 
Men’s clothing...| +0.7] +2.3) +2.1; —1.44 —1.9] +0.7] +0.8| +7.6) +1.6 
Men’s furnishings 
(incl.men's hos’y, 
gloves & und’w'r| +4.3 0.0} +1.5) +6.1) +4.2| +6.6] —2.2| +8.8) +4.9 
Men’s hats & caps} +1.4 0.0} +3.7| +1.0|\—13.5| —6.2)/—14.6} +0.1] +0.8 
‘Tot.(2 above lines)| +3.0/—0.06| +1.6| +5.6) +2.9| +4.6| —3.8) +9.6) +4.6 
Boys’ wear. --.---- +48) +0.8) +9.0) +4.2) +2.7|/4+11.6] +8.3) +46) —0.2 
Men's & boys’ shoes} +8.4) +2.1)+17.0) +7.6| —0.4/4+15.7| +4.2) +2.9)4+14.4 
House Furntshin|gs— 
Pur’ ture(incl. beds, 
mattressesésp’gs| +1.9) —2.3| +2.0] —0.9] —6.7/+12.2) +1.4) +0.9] +7.9 
Oriental rugs----- +9.9 0.0|—14.1)+32.0| +9.0) + 15.1) +77.7| —1.6|—22.7 
Domes. floorcover.| +2.1] —1.5} +0.3]) +3.0) +2.8/4+10.4) +4.9)+16.6| —7.5 
Draperies, curt’ns, 
upholstery - ._ - - +3.4 0.0| +8.8) +2.4| +1.8| +6.5|—12.6) 412.4) +0.3 
Lamps & shad@s__| +6.7 0.0; —0.6; +3.2) —0.9/+31.9] +27.9/—18.1) —1.5 
Tot.(2 above lines)| +2.0' —1.1} +6.8) +2.6) +0.21 +9.7) —9.0)/411.2! +0.1 
China& glassware. +16 +1.8!| +3.4 +0 .6! +4.9 +11.0'+14.1 +46.0—17.6 











CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS 
(Increase (+) or decrease (—) in stocks in June 1928 compared with June 1927. 
































Federal Reserve Dtstrtct. 
Department. Total. 
Bos- , New | Cleve-; Rich-| Cht- St. | Dal | San 
ton. | York.| land. | mond.) cago. | Louts.| las. | Fran. 
Ptece Goods— Per Ct \Per Ct.\ Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and velvets_._| —6.0|—12.7| +7.0| —5.0} —7.0) +2.8) —7.6|—12.1|—14.5 
conan smaeeed —b A —22.4| —-8.9|/—15.7|\—18.1] —4.8})—11.6)—25.9] —9.0 
Cotton wash*goods| —9.4;—16.5| —8.1| —7.5| —7.5| +5.0| —1.5|—11.9|—17.5 
) a See —0.9} —6.0; +2.8) —6.5|/4+25.1] +7.0) +0.8)/—34.2) +3.5 
Domestics, muslins, 
sheetings, ---| —4.0} —7.3}+11.3} —9.7| —6.8} +9.7|4+17.6) —6.9|—12.5 
Readyto-wear A _| ccessor|tes— 
Neckwear & scarfs} —7.0|/—13.0} +8.1/—10.1!'—10.2| —0.9|—19.3/—-13.2] +5.8 
Millinery -.._---- —7.7\—14.7| +8. —7.1) +7.5| —6.0|—13.7|\—33.6| —8.4 
Gloves (women’s & 
children’s) _ - -- - +1.4) 4+2.2)4+11.0) +2.4);4+13.6| +5.3!—23 2;/—16.1! —3.9 
ts & brassieres} —3.7| +0.2| —7.8| —5.2| +1:3) —2.1) —8.:' —8.5| —3.6@ 
Hosiery (women's 
and children’s) - - .2| —4.1] —2.0) —2.0) +0.4)+10.0/—12.0) 422.0) +0.1 
Knit underwear_..| —3.7| —1.5| +5.8| —2.5|—10.7| +6.7|—13.6|/—12.1;—17.8 
Silk&muslin under- 
wr. (incl. pet’cts)_.| — 5.4) —9.1] —78| —0.8} —1.2) —1.9}] —0.6) —4.7/—13.8 
Infants’ wear. -.--- +4.3) +3.5| —1.% +65.1/4+15.3) +9.0| +2.2)—14.4) 4+2.9 
Small leather goods} —6.8|-—20.7; —4.8| +1.5| —4.8] —3.4) —8.4) —5.1] —1.2 
Women’s shoes__.} +1.4) +9.2)+13.7| —4.1) —2.1] +2.2| +5.6| —4.6| —5.3 
Children’s shoes__| +0.7 0.0} +4.3} +8.9| —2.4| —0.5| —5.5/—18.9| —90.6 
Women's & Missies Rea\dy -to-|Wear 
Women’s coats. ..| —6.8) —4.5|—12.0) —5.8) —8.1|—15.8)—15.4|—-27.2| +7.0 
Women’s suits. -__|—12.6 0.0) + 57.6) —3.9} +8.8] +10.1/—26.4;—23.5|—41.6 
Tot.(2 lines above)| —6.7| —4.3) —6.6) —6.6) —9.1| —6.6/—10.0|—20.5) —4.8 
Women’s dresses.-| —2.2) —5.5| +3.8) +2.2/411.8) 4+3.4/—12.2)|—14.4|—17.7 
Misses’ coatsé&suits} +1.2) +3.2)+13.1] —-7.0|—19.7| +50.2) —35.2)—24.3}+11.1 
Misses’ dresses___| 45.2) +2.5)/+14.3)4+10.2) +6.6] +0.5|—11.9|\—15.8) +7.6 
Juniors’ and giris’ | 
wo +13.1) +1.1) —2.0)+15.4)4+21.9) —4.7| +1.3) —0.6 
ear 
—3.4) +0.1) +4.8) —2.0)—10.0) —1.1 coh toe —9.0 
—4.8 iy —8.6| —7.5| —1.3]+ 10.2) —4.8|—12.9] —2.0 
—5.6 -0|—138.7| —0.8/+16.0) +6.2;—14.9|—19.9} —5.1 
—8.4) +2.3) —8.8) —6.9| —0.7| +8.7| —6.2|—13.3] —2.3 
—2.8) +1.4 8] —9.0] —0.1] +0.5) —4.5| —6.9) —0.9 
—6.8) +3.6])+23.0) +11.7] —6.1) + 16.1]/—16.8|—26.2) +3.8 
ga— 
—8.0} —4.9) +2.3] —4.6;—10A} +0.5/—16.0)/—20.6) +5.4 
+3.1 0.0) +12.9|—10.4| —8.6] +5.1/—23.6 0.0) +25.1 
—27.8| —0.3); —1.6| —6.3) —7.5) +3.9|—16.5|—15.7| —4.7 
+2.1 0.0) +21.1] —1.4] +1 —1.@ —-7.8|—18.6] —1.7 
+3.2 0.0} +7.7| —3.9/+11.9) +8.6) +40.3);—18.3]—14.3 
+1.4) —2.7/+18.4) —1.9| +1.2) —0.8| —3.5|—17.7| —2.8 
—0.7| —4.4| +3.3] +1.1| +4.8| —4.8| +2.1]/—13.f] —7.4 





























Wholesale Trade in New York Federal Reserve District 
In June Falls 7% below That of Same Month a 
Year Ago. 


The Federal Reserve Bank of New York reports that, 
“June sales of reporting wholesale dealers in this district were 
7% smaller than in June 1927.” The Bank in its Aug. 1 


“Review of Credit and Business Conditions” goes on to say: 
This was the largest decline from the sales of a year previous for any 
month since last Octeber. Unusually large deslines were reported in sales 
of shoes, silk goods, jewelry, and jobbers’ sales of cotton goods and declines, 
following increases in May, were also reported by hardware and men's 
Clothing dealers. Sales of women’s clothing remained smaller than last 
year. An unusually large increase occurred in diamond sales, however, 
machine tool orders remained much larger than last year, and drug sales 
Continued to show a considerably increase. 
For the f.rst half of the year, wholesale trade in this district averaged 
bout the same as last year The principal increases were in sales of machine 








tools and drugs, and the principal declines in women’s clothing. A majority 
of other lines showed small declines. 

Collections were irregular in June, but in general averaged somewhat 
slower than a year ago. 























Percentage Per Cent of 
Change Charge Accounts Percentage 
June 1928 Outstanding Change tn 
Compared with | May 31 Collected Nat ° 
June 1927. tn June. 
Commodity . 
First 
June Siz 
Nat Stock 1928 | Months 
Sales. | Endof | 1927. 1928. from 1928 
Month. May from 
1928. 1927. 
| —4.5 —4.5 72.6 70.7 +2.7 —1.4 
Men’s clothing __......-- —11.8 onnts 52.5 44.3 | —31.4 —0.4 
Women’s dresses --------- —28.9 «eae ssam ---- | —32.9 | —20.9 
Women’s coats and suits._._| —15.9 namie aeen - —48.1 | —10.5 
Cotton goods—Jobbers...| —10.9 | —19.6 33.0 34.3 +1.2 —2.5 
Cotton goods—Com'sion_._| —-3.3 cone ane aad te +2.2 —2.3 
See —19.8 j|a+18.9 52.3 53.4 —10.7| —2.9 
. (a —19.3 | —11.1 41.5 41.9 +3.4 | —12.1 
LL 9 +15.6 +6.4 48.5 43.5 —8.7 | +13.1 
ea —4.8 | +13.7 56.3 54.1 —2.7 —1.1 
Machine tools b______-.-- +54.8 éson adeties eae +4.4 | +58.4 
l,l eee +0.2 eo 78.0 75.1 | —12.1 —1.3 
i er 0 hile a 61.6 73.1 —7.3 +2.2 
LL . =e +44.4 } } +36.7 —1.7 
POCO GhAd kb dvbbanescaes —8.1 +8.5 25.3 24.6 | +17.7 +04 
i 
Weighted average __-_-_- —7.0 dsl 55.2 53.1 | —12.4 —1.8 














a Quantity not value. Reported by the Silk Association of America. 
b Reported by the National Machine Tool Builders’ Association. 








Loading of Railroad Revenue Freight Increasing. 


Loading of revenue freight for the week ended on July 21 
totaled 1,033,816 cars, the Car Service Division of the 
American Railway Association announced on July 31. This 
was an increase of 9,282 cars over the preceding week, 
increases being reported over the week before in the loading 
of grainand grain products, coal, forest products, merchandise 
less than carload lot freight and miscellaneous freight. Live 
stock, coke and ore showed reductions under the week 
before. The total for the week of July 21 was also an in- 
crease of 21,231 cars above the same week in 1927, but a 
decrease of 44,377 cars below the corresponding week two 


years ago. Additional details follow: 

Miscellaneous freight loading for the week totaled 409,900 cars, an 
increase of 19,397 cars above the corresponding week last year and 17,728 
cars above the same week in 1926. 

Coal loading totaled 151,441 cars, an increase of 1,039 cars above the 
same week in 1927 but 32,969 cars below the same period two years ago. 

Grain and grain products loading amounted to 55,247 cars, an increase 
of 7,116 cars above the same week last year but 6,552 cars below the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 43,128 cars, an increase of 11,077 cars above the same week 
in 1927. 

Live stock loading amounted to 23,247 cars, a decrease of 1,672 cars 
below the same week last year and 4,293 cars below the same week in 1926. 
In the western districts alone, live stock loading totaled 17,550 cars, a 
decrease of 999 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 255,731, a 
decrease of 654 cars below the same week in 1927 but 1,330 cars above the 
corresponding week two years ago. 

Forest products loading amounted to 64,989 cars, 3,045 cars below the 
same week last year and 6,698 cars under the same week in 1926. 

Ore loading totaled 64.501 cars, 214 cars above the same week in 1927 
but 10,415 cars below the same week two years ago. 

Coke loading amounted to 8,760 cars, 1,164 cars below the same week 
in 1927 and 2,508 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commoditie 
compared with the same week last year except the Pocahontas, Southern® 
and Centralwestern which showed decreases. All districts reported de-, 
creases compared with the same period two years ago except the South- 
western. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926. 

Four weeks in January._______--_-- 3,447,723 3.756.660 3,686,696 
Four weeks in February._.._..-.-- 3,589,694 3,801,918 3,677,332 
Five weeks in March_______-__---- 4,752,031 4,982,547 4,805,700 
Four weeks in April. .........-.--- 3,738,295 3,875,589 3,862,703 
Four weeks in May_..__.._._------ 4,006,058 4,108,472 4,145,820 
Five weeks in June_______--__----- 4,923,304 4,995,854 5,154,981 
(2. 0hlU4A.,)60lU§ SEE eee eee 850,605 839,085 897 ,556 
.. té¢  } == eee 1,024,534 1,017,394 1,076,372 
WEE Oe a Re i oe ie po cccsusuane 1,033,816 1,012,585 1,078,193 

Ge Ss oases catuces adeeneae 27,366,060 27,390,104 28,385,353 








Changes in Cost of Living from December 1914 to 
June 1928. 


Changes in the cost of living in 32 cities and in the United 
States as a whole were given out on July 30 by the Bureau 
of Labor Statistics of the United States Department of Labor. 
The following tables 1 and 2 show changes in the total cost 
of living in 19 of these cities from Dec. 1914 to June 1928, 
and in 13 cities from Dec. 1917 to June 1928. In addition 
the tables show the changes in each city from June 1920, 
June 1927 and December 1927, respectively, to June 1928. 
The first column in the tables shows the changes from the 
time this survey was first taken up to June 1928. The 
second column shows the changes from the date when prices 
were the highest to the present. The third column shows 
the changes during the year preceding June 1928 and the 
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last column shows the changes for the six-month period 
preceding June 1928: 


TABLE 1—CHANGES IN TOTAL COST OF LIVING IN 19 CITIES FROM 
DEC. 1914, JUNE 1920, JUNE 1927 AND DEC. 1927 TO JUNE 1928. 





























Per Cent of Per Cent of Decrease from 
City. Increase from 
Dec. 1914 June 1920 June 1927 Dec. 1927 
to June 1928.\to June 1928.\t0 June 1928./to June 1928. 
73.7 18.9 0.9 0.5 
64.8 21.8 2.0 2.8 
78.7 19.3 6 8 
71.5 20.1 3.2 1.6 
76.3 20.0 2.2 1.5 
76.4 25.3 3.4 1.5 
64.1 22.7 1.3 2.3 
63.3 22.3 4.2 2.7 
67.4 17.0 2.4 1.9 
63.5 21.0 1.1 1.2 
74.4 20.4 1.9 2.6 
71.5 22.8 14 1.1 
75.3 17.9 1.5 1.7 
63.8 21.1 1.8 1.9 
50.5 24.9 Bi 1.5 
58.8 19.0 1.1 1.2 
56.6 25.2 1.1 9 
65.8 21.2 2.1 7 
59.7 20.7 5 a 
TABLE 2—CHANGES IN TOTAL COST OF LIVING IN 13 CITIES FROM 


DEC. 1917, JUNE 1920, JUNE 1927 AND DEC. 1927 TO JUNE 1928. 

















Per Cent. of Decrease from 
June 1920 June 1927 Dec. 1927 
to June 1928.\t0 June 1928.|to June 1928. 
22.4 2.0 0.3 
19. 1.0 7 
17.7 1.9 2 
23.6 3.0 1.5 
21.3 2.6 8 
26.4 2.5 6 
20.5 1.4 8 
19.2 1.2 a3 
16.7 1.7 14 
18.0 2.5 2.0 
19.8 1.8 9 
19.5 2.7 1.2 
16.2 1.0 1.2 
Average United States b_ 70.0 21.5 2.0 1.2 

















a Increase. b From 1913 to June 1928. 


Tables 3 and 4 show the changes from Dec. 1914 or Dec. 
1917 to June 1928 in each group of items, and in the total 
cost of living, in each of the 32 cities: 


TABLE 3—CHANGES IN COST OF LIVING IN 19 CITIES FROM DEC. 1914 
TO JUNE 1928 BY GROUPS OF ITEMS. 














Per Cent of Increase from Dec. 1914 to June 1928 tn the Cost of 
City. Fuel House 
Food. |Clething.|Houstng.| and Furntsh-| Mtscel- All 
TAght. \tng G'ds.| laneous.| Items. 

52.9 68.1 66.7 82.0 103.2 118.7 73.7 
45.0 80.2 52.2 90.4 123.1 90.2 64.8 
51.6 71.7 72.7 126.7 105.4 117.8 78.7 
59.4 53.3 86.8 61.2 96.0 98.5 71.5 
50.6 65.7 61.8 161.3 90.2 118.1 76.3 
53.5 64.3 79.1 73.2 81.4 128.8 76.4 
45.6 85.8 30.4 29.2 132.0 89.7 64.1 
36.4 85.0 32.3 74.4 119.2 105.1 68.3 
34.9 71.4 54.1 56.5 110.7 107.2 67.4 
45.4 47.5 41.0 90.0 93.3 107.3 63.5 
47.5 90.3 69.3 94.4 97.8 118.8 74.4 
50.2 71.6 41.7 95.6 85.7 114.6 71.5 
51.3 76.5 67.1 81.5 85.4 121.4 75.3 
54.2 66.5 21.5 98.4 112.5 88.8 63.8 
36.6 50.8 20.9 51.6 80.5 76.4 50.5 
41.5 82.9 35.7 45.9 102.0 79.6 58.8 
31.1 68.8 35.9 56.9 120.8 81.9 56.6 
36.9 68 8 55.5 57.1 133.5 97.4 65.8 
55.5 61 0 32.7 38.8 102.2 73.6 59.7 


























TABLE 4—CHANGES IN THE COST OF LIVING IN 13 CITIES FROM 
DEC. 1917 TO JUNE 1928, BY GROUPS OF ITEMS. 






































Per Cent of Increase from Dec. 1917 to June 1928, tn the cost of 
City. Fuel House 
Food. |Clothing.|Houstng.| and Furntsh.| Mtscel- Au 
TAght. \tng G'ds.| laneous.| Items. 
Atianta......-. *1.0 2 38.9 31.8 15.2 35.6 13.9 
Birmingham....| %4.7 *4.3 59.4 37.1 13.9 28.2 13.7 
Cincinnati. ....- 9.5 *3.9 57.1 61.1 15.4 49.7 21.0 
Denver.......- *8.6 8.4 $5.8 26.9 20.5 33.4 14.9 
Indianapolis....| *%1.8 4.3 31.3 29.2 13.7 52.3 18.2 
Kansas City....| %5.4 2.7 24.8 28.7 6.8 35.0 11.2 
SS cannes *8.1 1.5 46.3 60.0 16.0 36.9 16.4 
Minneapo.is . ... 1.6 *1.1 27.2 45.2 12.3 34.6 15.8 
New Orleans....| *%6.8 13.1 55.9 34.5 17.9 46.1 18.2 
Pittsburgh-...... *3.8 4.2 72.8 85.6 15.9 46.9 22.3 
_ aes *3.8 5.0 30.6 43.9 33.8 41.0 15.3 
Ff eee *3.5 3.1 76.3 18.9 21.6 37.2 19.9 
as 2.4 16.2 71.7 69.0 30.1 56.2 26.9 
Average U.S. xi 52.6 62.6 57.6 77.2 101.1 195.5 70.0 
* Decrease. x From 1913 to June 1928. 








Production of Electric Power in United States in June 
Increase About 8% Over the Same Month in 1927— 
Output for First Half of 1928 Increases 714% Over 
Same Period Last Year. 

The total output of electric power by public utility power 
plants in the United States in the month of June amounted 
to 6,996,481,000 k. w. h., an increase of approximately 8% 
over thé same month a year ago when production was about 
6,493,000,000 k. w. h., according to the Division of Power 
Resources, Geological Survey. Of the total for June of this 
year, 3,911,308,000 k. w. h. were produced by fuels, and 
3,085,173,000 k. w. h. by water power. The Survey further 
shows: 





PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN. KILOWATT HOURS). 




















Change in Outpu 

Diotston. Totals by Fuels and Water. Srom Previous Year’ 
Apri. May. June. May June. 

New England--.-.... 452,462,000) 459,425,000) 442,858,000] +7 4 

Middle Atlantic -__-_/ 1,786, 183,000] 1,798,517 ,000) 1,725,982,000 tiz toe 
East North Central_| 1,632,457 ,000] 1,654,086,000) 1,620,899,000 +8% +8% 
West North Central_| 384,803,000} 415,817,000] 404,854,000 +6% +5% 
South Atlantic. ._.. 840,801,000] 895,077,000} 897,374,000] +25% | +31% 
East South Central. +906,000] 276,290,000} 255,607,000] —5% | —10% 
West South Central_| 287,332,000} 310,853,000] 322,921,000) +20% | + 18% 
Mountain ......... 310,452, 338,914,000} 327,990,000) +11% +9% 
FUR maspecensswn 889,299, 977,958,000] 997,996,000} +10% +9% 
Totalin U.S__... 6,852,695 ,00017,127,727,000'6,996,481,0001 +8% +8% 














The average daily production of electricity by public-utility power plants 
in June was 233,200,000 k. w. h. nearly 144 % larger than the average daily 
output in May. 

The total production of electricity by public-utility power plants for the 
first half of the year was 42,359,000,000 k. w. h., an increase of 744 % over 
the output for the same period in 1927. By comparison with the figures 
for 1927, the output for the first half of this year indicates a tota] output 
for the year of about 86,000,000,000 k. w. h The output for 1927 was 
80,200,000,000 k. w. h. 

The output by the use of water power in June again exceeded all previous 
records for both the monthly total and the average daily rate. The output 
by the use of water power in May and June of this year was respectively 
19 and 22% larger than in May and June of 1927. The output by the use 
of fuels, however, was only 0.4% larger in May of this year than in May, 
1927, and about 134% less in June of this year than in June, 1927. The 
production of electricity by the use of water power for the first half of this 
year was 144% larger than for the same period in 1927 and was about 
41% of the total, as Compared with 384% for the same period in 1927. 
These figures apparently indicate that water-power development is con- 
tinuing satisfactorily, notwithstanding the marked advance in the efficiency 
of fuel-burning power plants in the last few years. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC-UTILITY 
POWER PLANTS IN 1927 AND 1928. 





Increase 
1928 
Over 


1927. 


Produced by 
Water Power. 


1927. 1928. 
38% 
38% 
39% 
43% 
45% 
44% 








36% sees 























37% 
1928 being one day 





a Revised totals. b Part of increase is due to February 
longer than February 1927. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k. w. h. or more per month, engaged in generating 
electricity for public use, including central stations and electric-railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, Co- 
operates in the preparation of these reports. 








Little Change in Business Activity in New England, 
According to Boston Federal Reserve Bank— 
Decreased Consumption of Cotton. 


In the Aug. 1 Monthly Review of the Federal Reserve 
Bank of Boston it is stated that “during recent weeks there 
has been little change in the rate of New England business 
activity, and the index of New England business activity 
has fluctuated within an approximate range of 1% during 
April, May and June.” The Bank’s further survey of the 
situation follows: 

In June, however, when allowances for the eustomary seasonal varia- 
tions have been made, the Index was slightly higher than that of April 
or May. Increases in June compared with May were evident in the 
amount of electrical consumption, and the production of boots and shoes, 
while declines were registered in freight carloadings, residential building, 
and cotton and wool consumption. Business conditions in New England 
during the first half of the year averaged about the same as in the first 
six months of 1927. New England mills consumed substantially less cot- 
ton during June than in any other month since August 1924, while con- 
sumption for the entire country was the lowest since August 1926. There 
is usually a decline in the consumption of raw woel by New England mills 
between May and June, but the reeession this year was more than usual, 
and in June the smallest amount since May, 1926, was consumed. Pre- 
liminary figures for the entire country also indicated a decline in June 
from May. The daily average production of boots and shoes in June 
was the highest for this month since 1923, and although there was a 
slight decline between May and June, nevertheless, the decline was much 
less than the usual seasonal amount. For the first six months of this 
year New England shoe production was approximately seven per cent 
larger than for the corresponding period a year ago, while the increase 
for the entire country was less than one per cent. The value of new 
building contracts awarded in New England in June was nearly 32% 
less than in May, but was 15% ahead of June last year. The value for 
the entire country declined about 24%% in June from May, and was 
about 3% larger than the corresponding month a year ago. There was @ 
decline in the total number employed in Massachusetts faciories between 
May and June. Sales of New England department stores im June were 
approximately 2%% larger than in June 1927, and preliminary reports 
for July indicate a slight gain this year as compared with last year. Money 
rates have continued to strengthen during recent weeks, and quotations 
for brokers’ prime commercial paper, at 5-5%%, were higher than af 
any time since the latter part of 1923. Call money during the week ending 








610 


FINANCIAL CHRONICLE 


[Vou. 127. 








July 21 averaged 5.44%, while time money during this same period was 
6%. Between June 6 and July 18 there was a reduction in brokers’ loans 
of $369,000,000. 








Increase in Industrial Consumption of Electric Power 
in Philadelphia Federal Reserve District. 
The use of electrical energy by industries of the Phila- 
delphia Federal Reserve District increased 1.3% in the 
month and was 4.7% greater than in June, 1927. Total 
sales of electricity also were 1.3% larger than in May and 
exceeded those of a year before by 10.1%. The output of 
electric power by 13 central stations showed a decline of 
less than 1% from the preceding month, but a gain of 
10.4% over June, 1927. In reporting this the Federal 
Reserve Bank of Philadelphia gives the following details: 





























Electrtc Power. June. Change Change 
(Philadelphia Federal Reserve District.) | (000 omitted.) from from 
May 1928.) June 1927. 
13 Systems. % % 

Rated generator capacity........-.-..--.-- 1,697 kw. +4.4 +21.2 

on chun eateecasenesanee 441,612 kwh. —0.6 +10.4 

Del. gktssonpsedocesscrsnae 165,947 +14.0 + 660.8 

—13.9 —43.1 

+64 +50.4 

+1.3 +10.1 

—2.8 +13.7 

—9.1 +8.9 

—2.0 +14.3 

’ +0.3 +5.6 

a di cb ccs cls dirt dn ia ts tw Dn a 5,246 +0.8 + 165.0 

Street cars and railroads. .......------ 43,848 —4.0 +1.9 

Di + ¢s ovcbbskcet¥oasandedbace 188,102 +1.3 +4.7 

Pe + ca weve cswsesaksnateedun 55,074 +12.1 +28.7 
Automobile Sales in Philadelphia Federal Reserve 


District During June Lower Than in May, But 
Above Those of June Last Year. 


The Federal Reserve Bank of Philadelphia finds that 
business in automobiles at both wholesale and retail, while 
declining seasonally from May to June, was noticeably 
ahead of a year before. ‘‘This,’’ says the Bank, ‘‘is likewise 
true of business in used cars and in those sold on deferred 


payments.’’ The Bank’s further comment follows: 

Stocks of new cars carried by the reporting distributors at the end of 
June were reduced from the volume of a month before, but increased as 
compared with those on the same date last year. Inventories of used cars 
held by dealers reflect a similar condition. 























June 1928 Change from 
Automobdtle Tirade. 

(Philadelphia Federal Reserve Dist.) May 1928. June 1927. 

Number. Value. Number. | Value. 
12 Distributors. % % % % 

Sales, new cars, wholesale. -......--.- —9.7 —7.3 +19.4 +25.6 
Sales, new cars, at retail.......-.-- —14.6 —14.2 +13.4 +13.6 
Stocks of new cars.........-.--.--- —2.3 —10.8 +40.8 +36.9 
of used cars.........-- —17.4 —14.7 + 60.2 +46.2 
Stocks of used cars......-...-.-..-- —21.4 —16.8 +27.9 +29.9 
Retail sales, deferred payment. -- -- —9.6 —3.0 +6.8 +25.3 











>. 





Business Conditions in Philadelphia Federal Reserve 
District—Activity Fairly Well Sustained. 


The Federal Reserve Bank of Philadelphia states that 
‘despite the slackening which usually occurs at this season, 
business activity in the Philadelphia Federal Reserve District 
continues to be fairly well sustained, although generally at 
lower levels than those of last summer.’’ The Bank, in its 


‘‘Business Review,’’ dated Aug. 1, continues: 

Factory operations in Pennsylvania continue appreciably below last 
year’s levels, but, from May to June of this year, employment continued 
unchanged and wage payments declined less than 1%, although usually, 
at this time, pronounced seasonal declines occur. Moreover, in New 
Jersey, both employment and payrolls made slight advances in June. 
Further evidence of steadier industrial labor conditions is seen in the 
increasing ratio of positions to applicants at public employment offices in 
Penhsylvania during recent months. Production of shoes, iron and steel 
castings, cement, and wool consumption showed gains in June over the 
preceding month, but seasonal recessions were evident in other products. 
Pig iron output fell off considerably and anthracite production was much 
less than in the preceding month or in June 1927, while seasonal declines 
occurred in the output of hosiery and soft coal and in cotton mill activity. 
Industrial consumption of electric power was seasonally larger than in May 
but exceeded the total of June 1927 by less than the usual amount. 

Distribution of goods in this district generally continues in smaller volume 
than last year though at a fairly steady rateforthisseason. Railroad freight 
shipments in the Allegheny District were seasonally lower in June and 
slightly under last year’s level, but merchandise shipments in recent weeks 
have exceeded those of the corresponding period in 1927. Wholesale dis- 
tribution declined in June, and was about 3% less than in the preceding 
year, most lines reporting smaller sales. Business at reporting retail stores 
picked up somewhat and the reported volume for June was not far below 
last year. Apparel and shoe stores continue to enjoy a relatively good 
volume of business. 

Real estate transactions in Philadelphia County were larger in number, 
but smaller in value than in the preceding month or the same period of 
last year. Building operations in the district generally continue active. 
Business payments, as measured by debits to individual accounts in the 
principal cities of the district, were substantially larger in June than in 
the same month a year ago. 

In the past few weeks rates on commercial paper and bankers’ acceptances 
have advanced further, and sveeral of the Reserve banks, including this 
bank, have again advanced discount rates. Borrowings from the Federal 
ge Bank of Philadelphia early in July reached the highest point since 
1 1. . _ e 





Trade, 

Railroad shipments of merchandise and miscellaneous commodities in 
the Allegheny district during the four weeks ended July 7 showed a loss 
of 1.3% from the preceding four weeks and were 1.0% smaller than in the 
same period last year. Transportation of all commodities by railroad 
decreased 2.3% in the month and was 1.2% smaller than a year ago. 
During the first six months of this year freight car loadings in this section 
were 6.0% less than in the same period last year. 

Coastwise and foreign shipments by water to and from the Port of Phil- 
adelphia in the first half of this year exceeded the tonnage reached in the 
corresponding period last year by almost 9%. The gain in the tonnage of 
foreign trade was slightly greater than that in the coastwise and inter- 
coastal shipments. The value of imports and exports combined was nearly 
2% less than in the first half of 1927. 

The majority of reporting firms show practically no change in retail 
prices during the month. 

Retail sales during June were 1.4% larger than in May but were 1.3% 
under the volume in June 1927. Department stores and men’s apparel 
stores in Philadelphia are responsible for the latter unfavorable comparison. 
Sales by women’s apparel stores, shoe and credit stores showed substantial 
gains over a year earlier; nevertheless, during the first half of this year, 
the dollar volume of retail trade in this district was about 4% smaller than 
in the same period last year. 

Inventories held by retailers generally at the end of June were materially 
smaller than those on the same date a month and a year before. The rate 
of turnover during June was only a trifle larger than a year earlier. 

Wholesale Trade.—Business at wholesale in the main continues to move 
at a fair gait. Sales of shoes, drugs, electrical supplies, groceries and paper 
are in good volume, while those of drygoods, hardware and jewelry are 
rather slow. Since the middle of last month trading in electrical supplies 
and groceries has increased somewhat but in that in shoes, drygoods and 
hardware has decreased slightly. Other lines show little change. Whole- 
sale quotations remain practically at the same level as four weeks ago. 

Sales in June were about 3% smaller than in the preceding month and 
a year before. Electrical supplies were the only line that showed a sub- 
stantial gain in sales over May and over June 1927, while most of the 
remaining lines reported declines in the month and in comparison with a 
year earlier. Stocks of drygoods, electrical supplies and groceries were 
larger but those of hardware, jewelry and paper were smaller than at 
the end of June 1927. Collections increased appreciably in five out of eight 
lines from May to June but, compared with a year earlier, settlements of 
accounts generally were smaller. 








Business Conditions in Cleveland Federal Reserve Dis- 
trict—Steel Mills Operating at High Levels. 


“Fourth District [Cleveland] steel mills, particularly in 
the Mahoning Valley, are operating at high levels for this 
time of year and steel production continues well in excess 
of « year ago,’’ according to the Monthly Business Review, 
Aug. 1, of the Federal Reserve Bank of Cleveland. The 
bank likewise says: 

Strong demand for sheets and pipe has brought a heavy volume of busi- 
ness to Youngstown plants, and orders for tin plate have likewise been 
large. The price situation continues unsatisfactory, and profit margins 
therefore remain small. 

Conditions in other lines on the whole appear slightly better than a 
month ago. The tire industry has improved and signs of betterment are 
at last appearing in the coal industry. Motor accessory concerns continue 
to do a good volume of business. The clothing trades have been ham- 
pered all year by unseasonable weather, but the hot days of July stimulated 
retail sales of summer wear. June building contracts awarded were 8.7% 
larger than a year ago. Heavy June rains benefited some of the crops and 
damaged others; oats and some of the fruits look better than a month ago, 
while potatoes and tobacco were injured by exeessive rainfall. 


Reviewing conditions in the rubber and tire industry the 
Bank says: 

The tire business has improved, aided by the cut in tire prices on June 
11, the normal summer expansion of public buying, and the relatively high 
rate of automobile production during June and early July. Akron manu- 
facturers report business at present as being fair to good, with prospects 
improving. 

Dealers buying increased materially following the reduction of tire prices 
on June 11, owing partly to the fact that dealers’ stocks had been allowed 
to reach a low point in anticipation of price cuts, and partly to an increase 
in buying by customers as warm weather arrived and the touring season 
got well under way. Sales of tires as original equipment have been better 
than last year, as June motor production was extremely heavy for that 
month in the case of numerous important automobile manufacturers. 
Another favorable factor is that a large part of the crude rubber purchased 
several months ago around the 40-cent level has now been worked into 
production, and the problem of inventory losses is therefore much less 
acute now than earlier in the year. 

Crude rubber prices have fluctuated but little during the past month, 
and on July 16 stood at 20 cents a pound. Raw cotton advanced two 
cents a pound between early June and July 16. 

The Bank finds the clothing manufacturing business in 
its district ‘‘only fair.’”’ It says: 

Moderate improvement has taken place with the delayed appearance of 
summer weather, so that the present year now compares more favorably 
with 1927 than was the case in the Spring, but demand is still inclined to 
be a bit slow in spots and factories are not exceptionally busy. 

The Fall order season is well under way and has proved somewhat dis- 
appointing on the whole. Makers to women’s ready-to-wear report a 
slight decline from last year in advance orders in dollars, although the 
actual volume is greater. Other lines also complain of narrowing prefit 
margins. The knitwear business has compared favorably with last year, 
but just at present is not developing to the extent anticipated. Business 
is seasonally quiet in woolens. Fall orders of men’s clothing are less than 
a year ago. The men's knit underwear business in recent months has been 
adversely affected by the drift from heavy to light underwear and the 
increasing use of rayon. As a result there are many idle machines. 

The retail and wholesale branches of the clothing trade give a more 
encouraging picture, with some impertant exceptions such as dresses. 
June clothing sales were larger than a year ago, gains being shown by 
women’s coats, 22.2%; misses’ coats and suits, 29.8; juniors’ and girls’ 
wear, 19.3; aprons and house dresses, 10.0; furs, 65.3; men’s furnishings, 
6.1; boys’ wear, 4.2; infants’ wear, 9.3; knit underwear, 2.0; and hosiery, 
7.9%. On the other hand, sales of women's dresses declined 4.9%; misses’ 
dresses, 4.1; sports’ wear, 2.1; and men’s clothing, 1.4%. 
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Sales of reporting wholesale dry goods firms in this District in June were 
about 8% larger than in the same month of 1927. 








Business Conditions in Kansas City Federal Reserve 
District—Wholesale and Retail Trade Affected 
by Unfavorable Weather Conditions. 


From the “Monthly Review’’ (Aug. 1) of the Federal 
Reserve Bank of Kansas City it is learned that ‘distributive 
trade of wholesale firms in six lines and of retail department 
stores were affected during June by unfavorable weather 
conditions, and the month’s sales were smaller than in 
June of last year.’’ The bank adds that ‘accumulated 
sales for the first six months of 1928 showed the dollar 
volume of sales by wholesalers was 3.5% above, and of 
department stores 0.2% below, the volume of sales in the 
first six months of 1927.’’ The bank observes that major 
industrial operations in its district at this summer season 
‘“‘have to do with the harvesting of record crops of winter 
and spring wheat, oats, barley and poratoes.’’ Continuing, 
it says: 

Estimates by the United States and State Departements of Agriculture, 
based on the July 1 condition, forecast combined yields of these five crops 
at 569,333,000 bushels. This is 117,870,000 bushels,or 26.1%, above 
the combined yields of the five crops in 1927. 

The July 1 promise for this district was an all-wheat crop of 322,386,000 
bushels, an increase of 73,219,000 bushels or 28.9%, over all-wheat pro- 
duction in 1927. The winter wheat crop was estimated 307,880,000 
bushels, equivalent to 56.6% of the entire United States winter wheat 
crop of 543,782,000 bushels, estimated as of the same date. This promise 
of winter wheat in the district is 71,426,000 bushels greater than the crop 
of 1927, and 31,919,000 bushels greater than the crop of 1926. The 
yield of spring wheat, forecast July 1, is 14,506,000 bushels, 1,793,000 
bushels more than that of 1927. 

This district's production of oats is estimated at 155,135,000 bushels, 
an increase of 16,735,000 bushels over the previous year’s production; 
the estimated barley crop of 47,464,000 bushels is 20,587,000 bushels 
larger; and the estimated potato crop of 44,348,000 bushels exceeds 1927 
production by 7,420,000 bushels. 

Other important farm crops produced in this district, including corn, 
cotton, hay, sugar beets, sorghums, and broom corn, made considerable 
progress in June, and official July estimates indicated yields either a little 
above or a little below that of the preceding year, the final outturn 
depending on weather conditions from now on to the time of their harvesting. 

The new crop of winter wheat began to move to market from southern 
sections late in June, increasing in volume as the harvest moved north- 
ward, and by the middle of July receipts at primary markets attained 
high record proportions. The heavy marketings of wheat and other 
farm products such as potatoes, vegetables and early fruits, were accom- 
panied by some decline in prices. 

While mid-year reports were more favorable for agricultural production 
than a year ago, there were seasonal declines during June in the output 
of manufactures and minerals, both as compared with May of this year 
and June of last year. The production of flour during the month and the 
first six months was smaller than in the same month and six months of 
last year. Early in July the mills shifted to new wheat and with plentiful 
supplies available operations were increased to a high percentage of pro- 
ductive capacity. Market supplies of livestock declined seasonally during 
June and the activity at meat packing plants showed corresponding de- 
creases. The meat packing record for the month and also for the first 
half of the current year showed larger numbers of hogs and sheep slaughtered 
and smaller number of cattle and calves slaughtered than in the same month 
and six months of 1927. 

In mineral production the gross output of crude oil for June and the 
first half of 1928 was smaller than in the same month and six months of 
last year. Shipments of zinc and lead ore during June were the largest 
of the year and laregr than in June 1927, while for the six month’s period 
they were smaller than in the same period last year. Gradually strengthen- 
ing prices were reported as giving impetus to the metal mining industry 
in Colorado and New Mexico. The soft coal output in June was slightly 
larger than a year ago, but for the calendar year to June 30 it was slightly 
below 1927 production. 

The value of building permits issued in leading cities during June was 
the highest record for that month in three years, and the value of permits 
issued during the half year exceeded that for the first half of 1927 by 13.6% 
The aggregate of contracts awarded in June in the district, as reported by 
the F. W. Dodge Corp., showed a gain of 59.5% over that month in 1927, 
and for the six months a gain of 22.2% over the six months’ period last year. 


We also quote from the ‘“‘Review’’ the following relative 
to wholesale and retail trade in the Kansas City district: 


Retail Trade. 

June sales or reporting retail stores in cities of this district showed more 
than the customary seasonal decline from the preceding month and were 
smaller than in June last year. Most of the decrease was attributed to 
the cold and rainy weather during the month, which was unfavorable for 
shopping. The higher temperatures at the close of the month stimulated 
buying activity and in the early part of July sales were in about the usual 
volume for this time of the year. 

Reports of department stores showed the dollar volume of sales in 
June was 12% smaller than in May and 2.4% smaller than in June of 
last year, while for the first six months of 1928 the accuumlated total of 
sales stood 0.2% below that for the first six months of 1927. 

June sales of reporting apparel stores were 5.2% smaller thani n May, 
but 9.1% larger than in the same month last year. Sales of shoes showed 
a decrease of 11.1% from the preceding month and ran about even with 
those in June last year. Reports of retail furniture houses showed their 
June sales in dollars were 23% less than in May and 21.6% less than in 
June of last year. 

Department store stocks at the close of June were 7.2% smaller than 
a month earlier and 1.1% smaller than on June 30 1927. Stocks of apparel 
stores showed a decline of 2.6% for the month, and an increase of 6.3% 
over a year earlier. Retail furniture stocks increased 21% in June but 
were smaller by 11.8% than on June 30 1927. 


Wholesale Trade. 


Reports of wholesale firms, representing six leading lines, showed the 
combined dollar volume of their June sales was 1.9% below that for May 








and 0.1% below that for June of last year, while their combined sales 
for the first half of 1928 were 3.5% larger than for the first half of 1927. 

Considered by separate lines the reports disclosed business was some- 
what irregular. Of the six lines reporting only two, groceries and hardware, 
showed larger sales in June than in May. Only two lines, hardware and 
furniture, reported their June sales were larger than in June 1927. For 
the half-year period sales of dry goods, groceries, furniture and drugs 
were larger and of hardware and millinery smaller, than for the first half 
of 1927. 

Wholesalers of dry goods attributed the shrinkiage in June to continue 
cold and wet weather. With outstanding orders for goods to be shipped 
in July and August considerably in excess of the same period last year, 
and the crop outlook and market prices for grain and livestock favorable, 
there was a note of optimism in the reports. 





Business Conditions in San Francisco Federal Reserve 
District—Activity in First Half of 1928 Below That 
of Same Period Last Year. 

General business activity in the Twelfth [San Francisco] 
Federal Reserve District was at lower levels during the 
first half of 1928 than during the first half of 1927. Ac- 
tivity during June 1928 approximated that of June a year 
ago, according to Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent, of the Federal Reserve Bank of 
San Francisco. Reviewing conditions, under date of July 
20, Mr. Newton says: 

Crop conditions on the whole have been more favorable this year than 
last, and a large volume of agricultural production is in prospect in the 
several States of the district. 

Industry has been less active thus far in 1928 than in the first six 
months of 1927. Output of basic industries of the district, such as 
lumbering, mining, and petroleum production, has been more nearly ad- 
justed to demand than in the recent past, and it is estimated that stocks 
of goods held by industrial producers have been reduced. Employment 
and payroll disbursements were in smaller volume from January to June 
1928, than during the same period of last year. During June 1928, in- 
dustrial activity, in the aggregate, revealed the usual seasonal changes 
and was at levels only slightly below those of June 1927. 

The volume of trade transacted in the district was also smaller during 
the first half of this year than during the same period of 1927, although 
value of sales at wholesale and at retail was slightly larger than a year 
ago. Railroad carloadings and sales of new automobiles were in smaller 
volume than last year. During June 1928, carloadings, sales of auto- 
mobiles, and general sales at wholesale increased by more than the usual 
seasonal amount. Sales at retail, although smaller than in May 1928, 
did not reveal the full seasonal decline expected in trade comparisons of 
these two months. It is estimated that volume of distribution and trade 
was larger during June 1928 than during June 1927. 

Commodity prices at wholesale were steady during the first quarter 
of 1928 at slightly higher levels than in the first quarter of 1927. In 
April and May 1928 advances in prices of many commodities—especially 
agricultural products—brought average prices to the highest level since 
the autumn of 1926. Recessions in prices during June were moderate 
and temporary in character, and indexes for the first two weeks of 
July were higher than were the indexes for any week of June, nearly 
equalling high points of late April and early May. 

The banking and credit situation in the district during the first half 
of 1928 was influenced chiefly by two factors, (1) seasonal changes in 
commercial demand for accommodation which, reflecting the lower level of 
business activity, was in smaller volume than in the corresponding period 
of 1927, and (2) the relatively unbroken increase from late January 
to early June in member bank loans on etocks and bonds, which loans 
have been in larger volume than during 1927. Borrowings of member 
banks (chiefly city member banks) from the Federal Reserve Bank ex- 
panded throughout the six-month period and were heavier than during 
the first six months of 1927. On February 4 1928 the discount rate of 
the Federal Reserve Bank of San Francisco was raised from 314%, the 
rate in effect at the beginning of the year, to 4%. On June 2 the rate 
was raised to 444%. 











Analysis of Imports and Exports of the United States 
for June. 

The Department of Commerce at Washington July 309 
issued its analysis of the foreign trade of the United States 
for the month of June and the six months ending with 
June. This statement indicates how much of the mer- 
chandise exports for the past two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: . 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF JUNE 1928 (Value in 1,000 Dollars). 





Month of June. Str Months Ended June, 


| 




















Group— 
1927. 1928. 1927. 1928. 

Domestic Exports Value. | % | Value. | % '\ Value. | %\ Value. % 
Crude materials... - 63,349) 18.2; 75,034, 19.8 556,735; 24.1 538,208) 23.0 
Crude foodstuffs_...| 25,207; 7.2) 17,024 4.5 150,547) 6.5 96,170) 4.0 
Mftured footstuffs__| 36,355) 10.4) 31,245 8.2) 229,206 9.9 222,952) 9.0 
Semi-manufactures _| 62,485) 17.9 62,915 16.5 355,153 15.4 368,939) 15.0 
Finished mftures_.-/161,149, 46.3,194,062) 51.01,018,570 44.1 1,097,915, 47.0 

Total dom. exp_-_-_ 348,546 100.0380,281 100.02,310,211 100.0 ae: 100.0 

Imports— 
Crude materials_... 137,511 38.7109,694, 34.8 845,450 39.8 785,097 37.0 
Crude foodstuffs_... 39,619 11.2 47,876 15.2 249,612) 11.7| 291,178 14.0 
Mftured foodstuffs_. 42,172 11.9 29,131) 9.2 241,335) 11.4 212,409 10.0 
Semi-manufactures _ 60,384 17.0 57,620) 18.3 371,353, 17.5 367,926 17.0 
Finished mftures._..| 75,207 21.2. 70,797) 22.5 415,425 19.6 427,822 20.0 

‘Total imports - - - - 3: 54,892 100.0315,118) 100.02,123,175 100.02,084,432 100.0 











West Coast Lumbermen’s Association Weekly Report. 

One hundred twenty-two mills reporting to the West 
Coast Lumbermen’s Association for the week ended July 21 
manufactured 128,134,680 feet, sold 118,463,609 feet and 
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shipped 118,921,683 feet. New business for the first 29 
weeks of 1928 for an average number of 114 miles totaled 
3,647 ,634,380 feet, or 298,090,772 feet more than produc- 
tion and an increase of 89,104,817 feet over total shipments 
for the same period. 


COMPARATIVE TABLE SHOWING PRODUCTION, ‘NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— July 21. July 14. July 7. June 30. 
No. of mills reporting -..-. 122 120 113 115 
Production (feet).....-.. 128,134,680 110,656,236 61,924,373 119,880,930 
New business (feet)..... 118,463,609 113,051,759 99,364,980 120,101,253 
Shipments (feet)........ 118,921,683 138,157,952 94,323,216 155,878,134 

Unshipped Balances— 

AS. (OD) 6 nccscsaswece 169,079,472 172,499,040 172,783,389 163,738,786 
Domestic cargo (feet).... 161,315,925 156,386,580 165,363,836 168,328,990 
Export (feet).......-... 126,399,353 120,171,343 119,745,434 124,154,185 

Total (feet) .......... 456,794,750 449,056,963 457,892,659 456,221,961 

First 29 Weeks of— 1928. 1927. 1926. 1925. 
Avge. No. mills reporting.3,349,543,608 2,184,898,137 2,938,764,538 2,884,790 ,687 
New business (feet) ...-.- 3,647,634,380 2,219,913,051 3,109,124,981 2,977,750,788 
Shipments (feet)......-. 3,558,529,563 2,275,528,630 3,061,281,131 3,026,042,909 





Farm Prices Higher Than Last July. 

The general level of farm prices showed no change dur- 
ing the period from June 15 to July 15, remaining at 145% 
of the pre-war level, according to the index number series 
issued July 30 by the United States Department of Agricul- 
ture. During the month, meat animals advanced 7 points, 


poultry products 7 points, and cotton and cottonseed, 8 
points, while these advances were offset in the computa- 
tion by a decline of 10 points for grains and a decline of 
12 points for fruits and vegetables. At 145 the index is 
15 points above July 1927. The Department furnishes the 
following details: 

Hogs.—The farm price of hogs made a sharp advance of approximately 
11% from June 15 to July 15. Receipts of hogs at seven principal 
markets were about 9% smaller for the week ending July 14 than for a 
similar period ending June 16. Storage stocks of pork on July 1 were 
slightly less than on June 1. In addition, the June pig survey showed a 
reduction of 7% in the number of pigs saved this past spring compared 
with the spring crop of 1927, and indications point to a decrease in the 
fall pig crop of this year from that of last year. All of these factors 
have favored the upswing in the farm price of hogs since June 15. The 
corn-hog ratio advanced from 8.5 on June 15 to 9.4 on July 15. 

Sheep and Lambs.—The farm price of sheep declined approximately 4% 
while the farm price of lambs declined about 7% from June 15 to July 
15. The price decline was accompanied by an increase in market receipts. 
The farm price movement and the movement of animals to market were 
both typically seasonal. 

Corn.—The farm price of corn again failed to make the usual seasonal 
advance, the average price paid producers having remained at practically 
the same level since May 15. Prospects for the 1928 crop have undoubtedly 
offset the price-strengthening effect of the still active feeding demand and 
rapid disappearance of visible stocks. 

Wheat.—The farm price of wheat continued the decline from the year’s 
top prices in May during the period from June 15 to July 15. The farm 
price was approximately 11% lower on July 15 than for the same date a 
month previous. The decrease in the farm price has been accompanied by 
improved prospects for the 1928 wheat crop, and by Canadian reports 
indicating acreage increases and conditions better than at this time last 
year. The world’s stocks of old wheat on July 1 were slightly larger than 
a year ago. The movement of the new crop to market has also had a 
depressing effect on the farm price. 

Potatoes.—The farm price of potatoes showed a further decline of 
about 7% from June 15 to July 15. There was a continued heavy move- 
ment of the 1928 crop from the second early States. The farm price move- 
ment for this period was decidedly different in various parts of the 
country. The farm price declined approximately 29% in the South At- 
lantic States, 25% in the South Central Division, 20% in the North At- 
lantic States, and 3% in the North Central States. These price de- 
clines were partially offset in the index by a farm price advance of 
nearly 15% in the Far West. In the Far West, the average price paid 
producers advanced due to the shift from an old crop to a new crop sales 
basis. 








Crops Made Rapid Progress in Past Month, According 
to Department of Agriculture. 


Crops generally have made rapid progress during the 
past month, with haying in full swing and wheat harvest 
moving northward, says the United States Department of 
Agriculture in its monthly report on the agricultural situ- 
ation, issued July 28. The Department’s advices add: 

Growth has been furthered by the frequent rains throughout the east- 
ern part of the country, although they have interfered somewhat with 
the haying and wheat harvest, says the department. The July esti- 
mates of acreage indicated some increase in the total crop area over 
last year but the composite condition of the principal crops on July 1 was 
not quite up to average. 

Spring wheat is headed and fairly well filled except where it has been 
hurt by drought as in sections of South Dakota and southwestern Minne- 
sota. The July reports indicated a total spring wheat crop about aver- 
age but much smaller than last year, 

Wheat harvest is slowly moving up into the North, having been de- 
layed by bad weather. In the Great Plains territory winter wheat is 
threshing out to better yields than expected in many sections, though 
some of the grain is reported as rather high in moisture content and low 
in protein content. Stands were thin in central and eastern sections, 
some areas reporting there would not be enough grain threshed to fur- 
nish this fall’s seed. 

Corn is tasselled out and silking in most of the Corn Belt. Present 
prospects for the crop are much more favorable than they were a year 
ago. Should an average corn crop or one above average be harvested, its 
effect on the hog situation would probably be to make the corn-hog 
price ratio favorable to feeding after October, with subsequent late move- 
ment of the spring pig crop. Whether such price ratio may also stimu- 


late increased pig production next spring will be a matter for producers 
to decide. The prospect is favorable for hog raisers if production is not 
again overdone. 

The tendency of crop prices has been downward lately, including prices 
of corn, wheat, cotton, and potatoes. However, the general price position 
of farm products as a whole is still the most favorable in eight years. 
Purchasing power of farm products stood at 95 in May and 93 in June, 
the five pre-war years representing par, or 100. This is the highest level 
of purchasing power since 1920. 








Canadian Wheat Pool in Interim Payment Pays More 
Than $34,000,000 to Members in Western Provinces. 


According to Winnipeg advices to the Montreal “Ga- 
zette,’” an interim payment of more than $34,000,000 was 
made July 28 to members of the Canadian Wheat Pool 
in the western provinces. The “Gazette” says: 

In practically every district of Saskatchewan, Manitoba and Alberta 
pool members will share in the dietribution, which is the largest interim 
payment every made by the wheat pool. 

To-day’s payment is the second interim one for the 1927-28 crop, the 
‘first having been made on March 10. 

“There seems to be general satisfaction among our members as to the 
manner in which the various selling problems were handled and the 
average price obtained for their wheat,” stated E. B. Ramsay, manager 
of the Central Selling Agency, Winnipeg, in announcing the payment. 

On contract grades the payment ranges from 16 cents to 25 cents per 
bushel; tough grades from 13% cents to 29% cents; Nos. 4 to 6, 11 to 
15% cents, and on Durums, 11% cents to 1914 cents per bushel, ac- 
cording to grade. 








Increase in Tariff on Corn From Argentine Urged at 
Hearing Before Tariff Commission. 

A 50% increase in the tariff on corn as a protection against 
Argentine imports was urged at a hearing at Washington 
on Aug. 1 before the Tariff Commission by a group of farm 
leaders headed by Senator Howell of Nebraska and Frank 
P. Manchester, Secretary of the Omaha Grain Exchange. 
The hearing, according to the United States “‘Daily’’ brought 
out testimony that competition between Argentine and 
American corn in world markets regulates the price of corn 
in the domestic markets. The account in that paper goes 


on to say: 

The Commission's investigation was based on an application by a group of 
American corn growers, and supported by the American Farm Bureau 
Federation, for a 50% increase in the tariff on corn from Argentina, which 
the Commission found in its cost studies to be the principal competing 
country. The application for the increase was opposed at the hearings by 
the Argentine Government. 

Senator Howell Asks Increase. 

The hearings were opened by Senator Howell (Rep.) of Nebraska, with a 
general discussion of the economic need for higher tariff rates on Argentine 
corn. 

Manuel G. Durand, Argentine Consul attached to the Argentine Embassy 
in Washington, contended that the increase sought by the applicants was 
not warranted on the ground that the Argentine importations were negligible, 
and that such importations did not come in direct competition with the 
American product. 

Frank P. Manchester, Secretary of the Omaha Grain Exchange, Omaha, 
Neb., stated that corn produced in Nebraska did compete with Argentine 
corn at San Francisco, and that Nebraskan corn growers had to sell their 
product at lower prices to meet this competition. 

W. R. Ogg, spokesman for the American Farm Bureau Federation, 
supported Mr. Manchester’s view and added that the Argentine product 
competes not only in the Pacific Coast States but also on the Atlantic 
seaboard. 

Commissioner Dixon in questioning Mr. Manchester pointed out that 
the value of imports is exceeded by value of corn products exported. 


Cost Figures Questioned. 


Mr. Durand questioned the propriety of tentative cost data prepared 
by the Commission, but Mr. Ogg said he was aware that Argentina had 
refused its book costs to the Commission which consequently had resorted 
to Argentine invoice prices. 

Mr. Ogg discussed the Commission’s 2 methods for computing costs, and 
contended that no matter which method was used, the maximum increase 
of 50% allowed under the law would not equalize the difference in costs of 
production between the United States and Argentina. Mr. Durand had 
previously detailed the relationship between the two governments in the 
matter of tariff duties, which he explained were too high, and also other 
difficulties the Argentine Government had encountered in the way of 
embargoes and other restrictions or importations from that country. 

Both Mr. Manchester and Mr. Ogg contended that competition between 
the 2 countries centered around corn surpluses. Mr. Ogg further said corn 
prices at Buenos Aires and at Liverpool affected prices in the domestic 
markets. 

After expressing his opposition to the proposed increase, Mr. Durand 
said that the Argentine Government looked with deep concern upon the 
Commission's investigation. He said that instead of an increase there 
should be a downward revision of the tariff on importations from Argentina. 
He read into the record statistics to show that the production of corn in the 
United States during the last 4 calendar years was 1,000 times greater 
than in Argentina. He closed his statement before the Commission with a 
request that he be permitted to file a brief, and also made available to 
the Commission other data for use in its final consideration of the case. 

Testimony was also offered by the applicants to show that corn im- 
portations had a tendency to “‘break”’ the prices in the domestic markets. 

According to Mr. Manchester, the Nebraskan corn growers feel an in- 
crease is necessary to keep out Argentine importations. Mr. Manchester 
contended that corn imported from Argentina was not interchangeable with 
American corn, but Mr. Ogg testified to the contrary, claiming that corn 
prices cannot maintain a proper price level because of Argentine importa- 
tions. 

Summing up his case before the Commission, Mr. Ogg said that a study 
of market conditions shows that there is competition in the domestic markets 
between Argentine corn and American corn and that domestic prices are 
adversely affected thereby. Mr. Ogg accepted the Commission's tentative 
cost data with some modifications, which he submitted to the Commission. 
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Mr. Ogg also said that the Commission's cost data justified the proposed 
increase in the duty from 15 cents to 22% cents per bushel. 


Competition with Argentina. 

Iowan corn producers were placed on record by J. O. Shaff of Clinton, 
Iowa, as favoring a 50% increase in duty on corn imported from Argentina. 
a said he appeared at the request of the Governor of Iowa, John 

Mr. Shaff declared that Argentine corn came into direct competition with 
Iowa corn, not only on the Pacific Coast, but in his own State. He argued 
that Iowan corn producers were handicapped by high freight rates from 
Iowan points to points on the Pacific Coast. 

It was his opinion that costs of production in the American corn belt 
were about the same. He also declared that Argentine importations last 
year caused a drop in the domestic prices from 10 to 25 cents per bushel. 
He predicted that with a higher tariff on Argentine importations, domestic 
prices to the farmers would rise materially. 

Questioned by members of the Commission for an opinion as to what fac- 
tors control corn prices in this country, Mr. Shaff pointed out that Argen- 
tine importations had a psychological effect on regulating prices for domestic 
corn. Other elements, he said, entered into the question of prices. He 


explained that condition of crops in Argentina affected corn prices in this 


country. 

Concluding the hearings before the Commission, the Chairman, Thomas 
O. Marvin, announced orally that interested parties were given u:.\il Sept. 4 
to file briefs. 








Grain Dictator Named in Soviet Crop Crisis. 


According to Associated Press advices from Moscow, 
Aug. 1, dictatorial powers for control of distribution of the 
coming crops were conferred by the Soviet Government on 
that day upon G. K. Ordjonikidze, Vice-Soviet Premier and 
head of the Department of Workers and Peasants Inspection. 
Simultaneously the Government requested all allied republics 
to appoint similar local supervisors. These advices as 


reported in the ‘‘Times”’ further state: 

The decree empowers the crop dictator to demand from all Soviet Union 
authorities and from all organizations, both co-operative and governmental, 
immediate delivery of any data relating to the coming crops. 

Local supervisors are placed under his jurisdiction and he is vested with 
power of immediate action in any emergency without the necessity of con- 
sulting the Council of Peoples Commissaries. 

The dictator is given the right to remove all obstacles which might 
block successful conduct of the coming grain campaign and to apply dis- 
ciplinary measures and criminal procedure to any persons who created 
such obstacles or who neglect to remove them when they have opportunity 
to do so. 





== 


Members of Chicago Board of Trade Called Upon by 
Grain Futures Administration to Report Names 
of Customers Having Open Accounts of 100,000 
Bushels of Corn—Unprecedented July Premium. 


From the Chicago “Journal of Commerce” it is learned 
that official notice of an unusual situation in July corn for 
delivery on the Chicago Board of Trade was taken on July 
26 when Clearing House members of the Board were noti- 
fied to report to the Grain Futures Administration the 
names of all customers on their books having an open in- 
terest of 100,000 bushels or more.” The paper quoted says 
in its July 27 issue: 

For several weeks, the trade here and at the other leading markets 
has been puzzled by the action of the July delivery in maintaining an 
almost unprecedented premium over the September delivery. Late in 
June the difference was a little more than three cents a bushel and it 
was confidently believed first of July deliveries would bring such pres- 
sure of the actual grain on holders of July contracts that the premium 
would quickly vanish. Instead, it increased to 4c., and then 6c. At 
the close yesterday, July corn was selling at 13%c. over the September. 


Shorts in Tight Hole, 


So far this month, there have been delivered on July contracts approxi- 
mately 5,500,000 bushels. It has been estimated that the long interest 
in the market aggregates between 12,000,000 to 15,000,000 bushels. If s0, 
the shorts have but four more trading days in which to deliver between 
6,500,000 to 9,500,000 bushels here in order to meet their contracts. 

Possibility of a tight situation in July corn began to make its appear- 
ance several weeks ago. At that time, high bids were made for corn to 
come here from the country and from other terminal markets. Receipts 
here immediately began to increase, rising from 387 cars for the first 
week of July to 1,403 cars last week. So far this week, 1,303 cars have 
been received. 

In the face of this heavy movement to this market, stocks of contract 
corn here made no perceptible increase until last week, and then the gain 
was only 1,313,000 bushels. The total in store here now is 4,515,000 
bushels. 





From Other Markets. 

A disquieting feature about the big receipts here, so far as those who 
wanted the corn was concerned, was that about 75% of them came from 
other markets and not from the country. In other words, little was added 
to the amount available for general distribution, as stocks were simply 
being moved from one visible supply point to another. 

This was reflected in continued liberal buying of the actual grain on 
track here at advancing premiums over the July quotation. This buying 
was for shipments to Canada, New England industries and feeders and to 
Buffalo. 

A shipper reported yesterday selling a car of No. 3 yellow corn to 
Canadian interests at lc. over the July price. This No. 3 yellow corn is 
deliverable on contract only at 2c. discount. In other words, if the 
short wanted to deliver No. 3 yellow on the present basis, he would have 
to pay le. over July for the corn and then pay the holder of the contract 
2c. a bushel for accepting that grade. 


Text of Notice. 
The notice given the trade follows: 


“In order that the Business Conduct Committee may be kept fully informed re- 
garding the open interest in July corn, a call is issued herewith to all members to 





report each day upon your regular form 101 each individual account on your books 
having an open interest in July corn amounting to 100,000 bushels or more. In 
other words, the amount fixed by section 2, paragraph f, of the regulations now 
becomes 100,000 instead of 500,000 bushels, when reporting July corn. Send name 


and address for each code number or letter. This call is effective July 25 and until 
further notice. 


“Please see that your clerks, who are making out the reports on open interest; 
special accounts, are fully informed regarding this change, from 500,000 to 100,000 
bushels. Report total long and total short in each account open in July corn. If 
you have no such open interest kindly state so on your report. All open interest 
must be reported each day regardless of whether or not there is a change. 


On Long Side. 

According to trade gossip, Herbert J. Blum, P. K. Wrigley and Allan 
Moore, the latter of Monticello, Ill, are the speculators who are principal 
holders of contracts calling for July corn. Prominent corn and starch in- 
dustries here and at Decatur, Ill, are also said to be long awaiting de- 
livery on their contracts. 

Herbert J. Blum, on the exchange floor of the Board yesterday, readily 
admitted that he is long on July corn and that he wants it delivered to 
him. He said there is an actual scarcity of corn in the country and he 
believes corn will sell higher in September than it has any time this 
year. 

“Chicago shippers are selling to Canada and New England at better than 
July price,” he said, ‘‘and I have a message here stating that Kansas 
City is selling corn to Oklahoma and Texas at 4 cents a bushel over 
July and to Illinois feeders at 6 cents over July. When such premiums 
are paid for the actual article, there can be no justified claim of market 
manipulation.” 

Elevators Are Hit. 


The shorts in the market are said to be elevator interests. They, it is 
claimed, sold July and bought September, expecting the latter to go to 
a premium. The spread went against them and they have faced a loss, 
which they must accept within the next four days, unless enough corn 
is brought here to change the situation. 

L. A. Fitz, local Grain Exchange Supervisor, when asked if he had 
anything to add to the special order given the trade, said he believed the 
notice self-explanatory. It was issued, he said, to ascertain the actual 
situation in the July corn and to place at rest vague rumors that were 
being circulated. 








Distribution to Members of Alabama Farm Bureau 
Cotton Association—All Cotton for Season Sold. 


All cotton in the annual pool of the Alabama Farm Bureau 
Cotton Association for the season of 1927-1928 has been sold 
and Farm Bureau members have been mailed checks that 
bring the distribution up to 17 cents per pound middling 
basis, it is learned from the Montgomery ‘Advertiser’ of 
July 27. The account in that paper also says: The checks 
amounted to $156,000, Allen Northington, general manager 
of the association, said: 

The association is handling 30,161 bales through the annual pool this 
year. Final settlement and final checks will be sent to members on this 
amount, Mr. Northington said, as soon as possible. 

A letter which Mr. Northington sent to Farm Bureau members with the 
distribution is as follows: 

“Dear Aember:—We have succeeded in closing out all the cotton in the 
annual pool for the season 1927-1928. However it is quite an undertaking 
to get out final statements and final checks as we always have to have our 
final figures audited before mailing checks in final settlement of annual 
pool cotton. 

“For this reason there will be some delay in getting out final checks on the 
annual pool cotton and apprediating the needs of the members for some addi- 
tional money right at this time, we are making another distribution to bring 
their annual pool cotton up to 17 cents per pound middling basis and we are 
enclosing herewith our check for this amount. 

“‘We hope this check will reach you in good time for your needs, and 
you can rest assured we are doing everything physically possible to get 
the final statements and final checks out to you on your cotton at the earliest 
possible moment.”’ 








Text of Decision Denying Petition for Injunction 
Against New York Cotton Exchange. 


In our issue of July 28 (page 475) we presented an outline 
of the findings of Justice Alfred Frankenthaler in the Su- 
preme Court of New York County denying an application 
by Louis N. Osmond for a temporary injunction to restrain 
the New York Cotton Exchange, George H. McFadden & 
Bro. and Anderson, Clayton & Co. from delivering allegedly 
substandard cotton on future contracts. In issue of Aug. 1 
the “Journal of Commerce”’ gives the text of the opinion, in 
the following: 


Holding that the inspection of cotton and the determination of its eligil- 
bility for tender under contract within the cotton futures law, as amended 
by the Act of 1919, is no longer a function of the cotton exchanges, or 
under their control, but that the legal duty and authority to pass on the 
tenderability of cotton are vested exclusively in the Federal Cotton Ex- 
aminers who are employees of the Department of Agriculture, Justice 
Frankenthaler, in the Supreme Court, Special Term, Part 1, for New York 
County, on July 26, in the case of Osmond against the New York Cotton 
Exchange, Anderson, Clayton & Fleming and George H. McFadden & Bro., 
dismissed the plaintiff’s motion for an injunction, pendente lite, to restrian 
the defendants from tendering cotton which might not conform with the 
requirements of certain contracts he alleges he had entered into. 

Allege Exchange Obligation. 

In affidavits filed with the motion it was alleged that a large part of 
200,000 bales of cotton in store at New York owned and controlled primarily 
by the individual defendants was ineligible for delivery under the cotton 
futures law, that it was the duty of the New York Cotton Exchange under 
its by-laws to see that no cotton was tendered which did not comply with 
the requirements of that law, and that the effect of repeated tenders of 
such cotton by the individual defendants was to depress prices. It was 
also alleged that the Exchange was under a duty and obligation to inspect 
and examine all cotton delivered under contracts made on its floor and 
to protest and reject any ineligible cotton. 

It is a view held in legal circles that under the law as announced in this 
decision, amendatory legislation by Congress would be necessary before 
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the exchanges could be held responsible, without actual complicity, for 
the presence of non-tenderable cotton, even though in volume sufficient to 
depress prices. In the course of this opinion Justice Frankenthaler, after 
adverting to the fact that after cotton has been once graded and classi- 
fied by the official examiners of the Department of Agriculture it can be 
re-examined only once under its regulations, and that only on request 
by the original owner who obtained its certification or by the person to 
whom he has delivered it, held that the Cotton Exchange could ask a re- 
classification only when it itself bought the cotton, which it never does. 
The text of the decision follows: 
Plaintiff's Charges. 

“Plaintiff seeks an injunction pendente lite restraining the New York 
Cotton Exchange, Inc., and various members thereof from tendering or 
delivering, under contracts made on the Exchange, cotton which does not 
conform with the requirements of those contracts. He alleges in his com- 
plaint that between May 1 1926 and Jan. 1 1928 he purchased through 
members of the Exchange certain contracts for the future delivery of cotton; 
that the contracts, in accordance with the rules and regulations of the New 
York Cotton Exchange, provided in effect that no cotton should be con- 
sidered a good tender thereunder which failed to comply with the standards 
specified in Section 5 of the United States Cotton Futures Act, and that 
the Exchange was under a duty and obligation to inspect and examine all 
cotton delivered against contracts made on its floor and to protest and 
reject any ineligible cotton. He maintans further that during the period 
above mentioned there was held in the Port of New York, subject to delivery 
against cotton futures contracts, a stock of cotton averaging about 200,000 
bales, owned and controlled primarily by the individual defendants; that 
a large portion of this cotton was ineligilbe for delivery under Section 5 of 
the Cotton Futures Act, but that it was nevertheless repeatedly tendered 
by said defendants as a good delivery, with the result that the market 
price of contracts for the future delivery of cotton was artificially depressed 
to the intrinsic value of the inferior cotton; that the Exchange, in violation 
of its duty, permitted the tender of ineligible cotton against contracts 
entered into by its members and that the contracts which plaintiff still 
holds will be rendered valueless unless the defendants are restrained from 
continuing to tender ineligible and inferior cottonin purported performance 
thereof. 

Duty Suppressed. 

“In his supporting affidavit plaintiff contents himself to a great extent 
with generalities. He states that the charter of the Exchange required that 
it inspect all bales of cotton to be tendered under its contracts and that, 
since its organization, it has been accustomed to make such an inspection 
and to protest ineligible cotton. He claims that traders in cotton rely upon 
the Exchange's inspection and regard its failure to reject as a sign of eli- 
gibility. He charges the individual defendants with having intentionally 
shipped to this port thousands of bales of ineligible cotton which had been 
certified as suitable for tender under the Cotton Futures Act by the United 
States Department of Agriculture, claiming that their purpose was to de- 
press prices and thereby profit from their market manipulations. He com- 
plains of the failure of the Exchange to protest to the Federal Government 
and to warn the holders of contracts of the presence of the large quantity 
of inferior cotton, of which, he contends, the Exchange was well aware. 
He alleges that about 50,000 bales out of 200,000 on hand in the Port of 
New York fail to conform to the Government standard. In support of his 
assertion, he states that a body of experts appointed by a subcommittee 
of the United States Senate reclassified 172,000 of the bales, rejected 6,761 
outright and found that there were between 40,000 and 41,000 bales addi- 
tional which were less than the staple length of seven-eighths of an inch 
required by law. 

“‘Additional] affidavits submitted in plaintiff's behalf add little to the fore- 
going. One Ganier states thati® November 1927 he examined a number 
of samples of cotton which had been deliveed against contract in New 
York and found them to constitute an improper tender; that he protested to 
the President of the Exchange, who told him there had been complaints 
about the quality of cotton delivered but that he did not consider the Ex- 
change responsible, as the matter was entirely in the hands of the United 
States Government. When the answering affidavits are read it becomes 
apparent, however, that the extravagant claims of the plaintiff are without 
foundation. 

“Prior to the passage of the United States Cotton Futures Act in 1916, 
it is true, the New York Cotton Exchange determined the quality, grade 
and length of staple of cotton deliverable under contracts made upon the 
Exchange. A ‘classification comm{:tee’ of the Exchange was under a duty 
to examine samples taken from the bales in order to ascertain whether they 
were in accord with the standards adopted. When cotton was tendered 
for delivery against contracts made on the Exchange, the tender was made 
by delivering a negotiable warehouse receipt, accompanied by a certificate 
of classification issued by the classificatio : committee, stating the grade 
of the cotton. This situation continued until the Act was amended in 1919. 
Since then the Exchange ceased to classify or grade cotton, that function 
being transferred to ‘cotton examiners’ appointed by the Secretary of Agri- 
culture pursuant to the Cotton Futures Act and regulations promulgated 
by him thereunder. The only duty that is still performed by employees 
of the Exchange is the ‘inspection’ of cotton. This consists of an examina- 
tion of the physical condition and the weight of the bales and the taking of 
samples from them. These samples are then submitted to the Federal 
examiners, who determine the grade, quality and length of staple of the cot- 
ton and classify it accordingly. 

“Such cotton as they find conforms with the requirements of the Cotton 
Futures Act receives a certificate, and thereafter constitutes a proper tender 
under that statute. Section 44, subdivision (a) of the by-laws of the Ex- 
change provides in part that neg: tiible warehouse receipts ——— 
companied by a certificate of grade issued by the Secretary of Agriculture 
or by a notice of grade, validated by the Secretary of Agriculture, shall be 
a good delivery in fulfillment of contracts for future delivery,’ and it is, 
therefore, clear that certification by the examiners appointed by the Secre- 
tary of Agriculture conclusively establishes the eligibility of cotton for 
delivery against contracts made on the Exchange. It follows that even if 
the Exchange has the right to make an independent examination and 
classification, any attempt on its part to do so would be a work of super 
erogation, and, what is more, would be utterly useless. Its classificaton 
could not add to or detract from the elegibility of cotton which had received 
certification at the hands of the cotton examiners representing the United 
States Government. Moreover, cotton which has been graded and classified 
by the official examiners can be re-examined only once under the regulations 
issued by the Secretary of Agriculture. This cannot bedone except upon 
request either of the owner of the cotton who originally requested its classi- 
fication or the person to whom the owner delivers the cotton. 

Only where the exchange itself purchases the cotton—which is apparently 
never the case—can it request a review of the examiners’ classification and 
grading. Assuming, however, that the exchange possesses the right to 
have an independent examination, it assuredly owes no duty to any of its 
members to examine cotton tendered for delivery against contracts entered 
into by them and, a fortiori, it is under no such obligation to nonmembers, 
such as the plaintiff in this action. 





Allegations Unsupported. 

“‘Moreover, when we look into the merits of plaintiff's contention that 
the 200,000 bales held in the Port of New York include about 50,000 bales 
of ineligible cotton, we find that the answering affidavits vigorously con- 
trovert his claim in this direction. After 6.761 bales had been found in- 
eligible by the experts appointed by the United States Senate subcommittee 
the Secretary of Agriculture sent official] examiners from the Appeal Board 
of Review of Examiners of the Bureau of Agricultural Economics to examine 
these bales. They examined 3,295 bales and found only 1,413 untender- 
able. The balance of the 6,761 bales had been shipped out of New York 
some time prior to the reclassification, except for about 100 bales which 
could not be located. An examination of the report of the Senate sub- 
committee fails to disclose any support for plaintiff's statement that be- 
tween 40,000 and 41,000 additional bales were declared ineligible for 
delivery. The views expressed by the ‘classers’ employed by the sub- 
committee are annexed to its report in the form of an appendix. 

Experts at Odds. 

‘They indicate that there was a serious question in the minds of many 
of these experts as to whether the standard % of an inch cotton staple 
furnished by the Government was in fact 7% of an inch long. The doubt 
on this point was due to the fact that varying conditions of moisture and 
temperature affect the staple types and also to the differences in accuracy 
in the human eye. If it be the fact that about 40,000 additional bales 
were regarded as improper tender by experts employed by the subcommittee, 
this may well have been due to the confusion with regard to the accuracy 
of the Government standards, over which none of the defendants have 
any control. However that may be, there is no satisfactory evidence 
presented that more than 6,761 bales were found to be ineligible for tender. 


One and One-Half Per Cent Rejected. 


“As reclassification by the examiners of the appeal board resulted in the 
rejection of only 1,413 bales, slightly more than 114 % of the 172,000 bales 
originally examined, it must be obvious that there is, to say the least, 
grave doubt that plaintiff will succeed upon the trial of this action in 
establishing his contention that about 50,000 bales of cotton were or are 
ineligible for tender. It is indeed difficult to understand upon what 
theory plaintiff seeks to hold the defendants responsible for permitting 
the tender of cotton certified by the proper representatives of the United 
States Government, even if a great quantity thereof be in fact below the 
standard specified in the Cotton Futures Act. There is no allegation in 
the complaint that any of the defendants was even indirectly responsible 
for the Government’s approval of ineligible cotton, and there are an entire 
absence of averments of fact to warrant the conclusions as to legal liability 
which plaintiff spreads at large over his moving papers. As he has, how- 
ever, failed to establish the existence at the Port of New York of any 
considerable quantity of ineligible cotton, it is necessary to pass upon his 
right to seek redress from the defendants. ‘The premise upon which his 
claim of legal liability is based is the presence in this port of large amounts 
of inferior cotton. With that unproved his entire case falls to the ground 
and the motion must, therefore, be denied.’’ 








Lockout in British Cotton Mills Averted. 


Manchester (England) Associated Press advices Aug. 1 
said: 

The threatened lockout of 500,000 mill hands, announced on July 27 
by the cotton mill owners of this district, has been averted. The threat 
was based on a strike in the Ramsey mill, which in turn resulted from 
refusal of the owners of that establishment to discharge a workman who 
had allowed his union membership to lapse. 

The employee has rejoined the union and the strike was called off to-day 
The lockout was to have been effective on Aug. 11. 








Egypt to Hold Cotton—Government Declares State 
Stocks Are Not for Open Market. 


The following from London July 30 is taken from the 
New York ‘‘Times’’: 

Replying to the delegation from the provinces on Saturday, Mohamed 
Mahmud Pasha declared that the Government will burn the stocks of 
cotton purchased during the operations of recent years, rather than throw 
them on the market regardless of the interests of the cultivators. Despite 
repeated denials, the rumors regarding the intentions of the Government 
to sell the stocks has been again in circulation, causing nervousness on the 
Alexandria Bourse, which has shown a healthy tone since the special ar- 
rangements were made by which Government cotton was sold to the Soviet 
Government. 

Indeed it was for this reason alone, that the Egyptian Government con- 
sented to receive Soviet textile import representatives, who are now en- 
deavoring to obtain permission to establish a permanent bureau, not only 
for cotton purchases, but also for general trading. No official reply to the 
request has yet been made. 








May Shipments of Rubber Tires Largest Since August 
1926—Production at High Level—Inventory Reaches 
Record High Figure. 


According to statistics compiled by the Rubber Association 
of America, Inc., from figures estimated to represent 75% 
of the industry, 4,842,513 pneumatic casings—balloons, 
cords and fabrics—and 47,604 solid and cushion tires were 
shipped during May 1928, the highest figure since August 
1926 during which month 5,057,846 pneumatic casings and 
56,119 solid and cushion tires were shipped. Shipments in 
April totaled 4,358,831 pneumatic casings and 42,145 solid 
and cushion tires and in May 1927 amounted to 4,251,078 
pneumatic casings and 48,227 solid and cushion tires. 

Production in May 1928 totaled 5,069,233 pneumatic 
casings and 46,606 solid and cushion tires, the second highest 
figure reached thus far, and compares with 4,633,308 pneu- 
matie casings and 43,255 solid and cushion tires produced 
in April, 5,113,994 pneumatic casings and 42,950 solid and 
cushion tires in March (the previous record month) and 
4,613,945 pneumatic casings and 64,617 solid and cushion 
tires in May 1927. 
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Inventory at May 31 1928 amounted to 9,767,754 pneu- 
matic casings, a new record high figure, and exceeds the 
previous high reached April 30 1928 by 229,958. This also 
compares with 9,346,581 pneumatic casings at May 31 1927. 

Inventory of both balloon and high pressure inner tubes 
at May 31 1928 totaled 13,276,713, the highest since June 30 
1927 when there were 13,393,897 tubes on hand, and com- 
pares with 12,479,150 at April 30 1928 and 13,792,496 at 
May 31 1927. 

The total output for the five months ended May 31 1928 
was 23,607,068 pneumatic casings and 205,418 solid and 
cushion tires, as compared with 21,592,233 pneumatic cas- 
ings and 267,894 solid and cushion tires in the corresponding 
period of 1927, while shipments amounted to 21,319,281 
pneumatic casings and 206,926 solid and cushion tires as 
against 19,846,842 pneumatic casings and 252,618 solid 
and cushion tires for the first 5 months of last year. 

The Association in its bulletin, dated July 12 1928, gave 
the following statistics: 





























May 1928 May 1927 
Tires— Production. Shipments. Production. Shipments. 
ere 3,658,349 2,235,236 2,708,350 2,337,572 
GGL sihtwiins ba on hd de anwhenets 1,404,097 1,570,710 1,867 ,667 1,805,930 
Pitta cciecewudsh en an 6,787 36,567 7,928 107,576 
Total pneumatics_-__........- 5,069,233 4,842,513 4,613,945 4,251,078 
Solid and cushion tires_____.__- 46,606 47 ,604 64,617 48,227 
DM biebdpe nae neccadans 5,115,839 4,890,117 4,678,562 4,299,305 
Inner Tubes— 
Balloon pressure. ...........-- 3,695,296 3,011,432 2,907,364 2,342,781 
BT SEs otk ciccssecounce 1,680,621 1,713,411 2,145 654 2,262,496 
KG ws bedawaeavesasudad 5,375,917 4,724,843 5,053,018 4,605,277 
—-First 5 Mos.1928—— ——First 5 Mos. 1927—— 
Tires— Production. Shipments. Production. Shipments. 
Ee wis dtd endo bree oe bole 15,883,027 14,175,570 11,971,327 10,877,747 
SC trebisadescteossdeesne 7,558,450 6,962,067 9,194,116 8,447,267 
eS ee Sees pee eee 165,591 181,644 426,790 521,828 
Total pneumatics_........... 23,607,068 21,319,281 21,592,233 19,846,842 
Solid and cushion tires. _.....-- 205,418 206 ,926 267 ,894 252,618 
Sa ae 23,812,486 21,526,207 21,860,127 20,099,460 
Inner Tubes— 
Balloon pressure. .........-.--. 16,378,150 13,825,449 13,212,897 11,449,434 
Po ee 8,668,868 8,100,811 11,005,078 10.986,060 
ee 25,047,018 21,926,260 24,217,975 22,435,494 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 


Month of 5 Mos.End. Cal. Year 
Pertod— May 1928. Apr. 1928. Mar. 1928. May 31 '28. 1927. 
Cotton fabrics (Ibs.) 19,167,606 18,309,791 18,853,824 89,294,647 177,979,818 


Crude rubber (Ibs.)- 51,061,030 43,700,630 48,897,275 233,836,423 514,994,728 
Statistics, representing 100% of the following respective 
industries, were also issued: 





Month of. 5 Mos. Ended Cal. Year 
Pertod— May 1928. Aprtl 1928. May 31 1928. 1927. 
Gasoline consumed 
PD ons cncee= 1,148,364,000 1,105,530,000 5,017,032,000 11,220,342,000 
xPassgr. cars produced 379,141 378,886 1,612,432 3,085,738 
xTrucks produced ---- 50,682 43 ,663 241,548 487,585 


x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 


The following reportcompiled by the Bureau of the Census, 


showing the percentage change from May to June in the} 


activity of 142 hosiery mills in the Philadelphia Federal 
Reserve District, is made available by the Federal Reserve 
Bank of Philadelphia: 


PERCENTAGE CHANGES FROM MAY TO JUNE. 





























Men’s Women's. 
Full- Full- 
fashtoned. Seamless. Sashtoned. Seamless. 
I 6 a Sata woancncenes +18.7 +5.8 —3.3 —7.5 
i a de Sasa s Sako —1.1 +5.8 +0.4 +5.3 
Finished stock end of month - - -- +26.5 +3.0 +2.0 —12.2 
i ee ae +46.1 —4.3 +6.1 +25.0 
Cancellations received___._-.-- —62.0 —38.7 —10.1 | —54.5 
Unfilled orders end of month - - - +7.1 —3.1 +7.7 | —3.8 
PERCENTAGE CHANGES FROM MAY TO JUNE. 
| | 
Boys’, | Athletic | 
Misses’ Infants. | and Total. 
& Childrens’ | Sport. | 
NN Sis csaccnbscecsn | —14.6 —8.0 —103 | —3.3 
0 FES Fe | —8.0 —5.9 —3.1 | —0.1 
Finished stock end of month - - -- —14.8 —13.2 —3.1 | —2.1 
Orders DOGEGG... <..0.20s-cseses | +4.7 —2.3 | +60.4 | +5.7 
Cancellations received__.-.---- +0.3 +681.8 —39.9 —12.5 
Unfilled orders end of month--__-! +3.4 —9.3 | —7.7 +4.8 











Domestic Exports of Meats and Fats for June. 


The Department of Commerce at Washington on July 26 
made public its report on the domestic exports of meats and 
fats for June. This shows that in the month of June 1928 
the total value and quantity of meats and meat products 
exported was smaller than in June 1927, 36,522,079 pounds 
being shipped in June 1928, against 37,220,544 pounds in 
June 1927, and valued at only $6,055,703 against $6,901,078. 


= — 
June was also smaller than in the corresponding month a 
year ago. 

For the six months ended with June the exports of meats 
and meat products were larger in quantity but smaller in 
value than in the six months of the preceding year while 
exports of animal oils and fats were larger in both quantity 

















and value. The report is as follows: 
DOMESTIC EXPORTS OF MEATS AND FATS. 
Month of June. Siz Mos. Ended June 
1927. 1928. 1927. 1928. 
Total meats & meat products, Ibs_| 37,220,544) 36,522,079 196,770,393/218,624,518 
eth wnchiadeanesahawbane $6,901,078) $6,055,703) $38,273,666) $35,545,368 
Total animal oils and fats, lbs__-| 78,698,596) 62,576,114/439,550,713|453,743,017 
EP cvcsbdbsisbadtabscccben $10,363,337| $8,147,989) $57,303 ,533/$58 609,120 
Beet and veal, fresh, Ibs_......- 84,400 137,769 931,600 998,459 
ik acta ce Sanh ie asker Wit eel $19,254 $25,595 $180,559| $222,529 
Beef, pickled, &c., Ibs.......... 996,072) 1.076,261| 7,925,468) 4,474,281 
Piha hitdetwolvadcons.aees $105,177 $129,483 $861,640 573,688 
Pork, _ ere 400,801 352,070) 3,962,965) 6,787,549 
This Sawa cca ce de he bate $66,785 $46,644 $766,116|} $1,036,983 
Wiitshire sides, Ibs. ...........-. 56,205 53,016 242,043 94,900 
NE i Se oe rte s inde ai ds ons me nh $12,191 $8,673 $52,237 $60,783 
Cumberland sides, Ibs. _.------- 1,464,806 422,550} 3,709,069) 2,975,539 
Ee a aA as intl nile mo $290,036 $74,406; $740,021} $461,610 
Hams and shouiders, Ibs___-__-_-_- 13,470,937| 13,754,462!) 65,206,362) 69,606,095 
I pe ih die ett atisieens Aas weep andiiw a $2,842,444) $2,453,099/$14,165,954/ $11,901,843 
Bacon, Ibs 10,333,555! 9,620,314) 53,826,529] 67,083,089 
$1,519,150} $1,343,123) $8,963,467) $8,914,207 
3,044,174! 2,549,175) 13,840,269| 16,219,216 
$442,840 $348,196) $2,056,576) $2,086,543 
7,081,770} 5,356 347) 46 801,603] 32,871,531 
$855,716 $717,759| $5,118,965) $4,522,924 
66,403,948) 53,435,938/360,932,816| 395,990,826 
$8,872,978) $6,944,601)\ $48,357 ,832| $50,864,096 
2,040,969) 2,059,072) 11,641,970] 15,044,363 
$285,555 $269,197) $1,700,810) $2,006,518 
594,379 279,106) 5,724,304| 2,389,618 
$74,518 $38,326 $661,152 $316,307 
ee, Seen 72,404 49,303 439 603 375,955 
a ee ee ee $12,705 $8,644 $69,630 $59,729 
Cottonseed oil, Ibs_....._._____ 5.776,611 1,408,124) 41,348,193) 34,836,223 
cae Oe re a $485,576 $147,573) $3,445,304) $3,069,639 
Lard compounds, vegetable fats, 
og ee ee eae 403,709 311,873} 2,920,706) 2,735,177 
WE ah dies cndiieys won Sem $51,124 $42,839 $367,123 $363,837 























Crude Oil and Gasoline Prices Advance. 
During the current week, additional crude oil prices were 





revised upward. 

In addition to the new prices posted for crude oil in the 
Salt Lake field, the Midwest Refining Co. on July 27, also 
advanced prices by 15 cents a barrel in the Grass Creek, 
Elk Basin, Osage and Greybull fields in Wyoming and Cat 
Creek, Mont., to $1.48, and Hogback in New Mexico to 
$1.53 a barrel. 

The Ohio Oil Co. on July 28 advanced the prices of Elk 
Basin, Grass Creek, light and Lance Creek crude oils 15c. 
a bbl. and Rock Creek, Wyo., and Artesia, New Mexico, 
erudes 8c. a bbl. The new prices for these ecrudes are $1.48 
a bbl. for Elk Basin, and Lance Creek, $1.47 for Grass 
Creek, light $1.33 for Rock Creek and $1.08 for Artesia. 

The South Penn Oil Co., on July 30, advanced its posted 
price of Somerset crude 15c. a barrel to $1.70. 

Effective July 30 the Magnolia Petroleum Co. posted a 
price for Pine Island, Haynesville, and Bull Bayou, La., and 
El Dorado, Ark., light crude oils to conform with the list put 
into effect Feb. 21 1928. This cancels its schedule of July 
26 in these fields. The new prices are 91c. a bbl. below 28 
gravity, with a differential of 5c. between each degree of 
gravity beginning with 28 to 28.9 and ending with 32@32.9 
gravity at $1.16 a bbl. A spread of 3c. a bbl. between each 
degree of gravity is restored beginning with 32@32.9 at 
$1.16 and ending with 52 gravity and above at $1.76 a bbl. 

The Magnolia Petroleum Co. also posted Kansas, Okla- 
homa and Texas crudes of below 25 degrees gravity at 60c., 
off 18¢.; 25 to 25.9 at 67c., off 14¢.; 26 to 26.9 at 74c., off 
12e., and 27 to 27.9 at 8lc., off 10e. This conforms with 
Prairie Oil & Gas Co.’s schedule. 

The Texas Corp. on July 31, followed the action of Mag- 
nolia Petroleum Co. in canceling that advance in North 
Louisiana crude oil prices posted on July 27, and restored 
the schedule in effect since last February. Failure of other 
companies to meet the advance presumably caused the 
return to the old schedule. 

Effective Aug. 2, the Prairie Oil & Gas Co., has established 
a price of 60c. a bbl. for crude below 25 degrees gravity, 67c. 
for 25 to 25.9 gravity with a spread of 7c. for each degree 
of gravity to and including 27 to 27.9 which is posted at 
8le. These prices are retroactive to and including July 26. 
Previously the company paid 76c. for below 25 gravity, with 
a 5¢e. spread to and including 27 to 27.9 gravity, which was 
listed at 91c. No change in other gravities were made. 

The Standard Oil Co. of Louisiana, a subsidiary of the 
Standard Oil Co. of New Jersey, on Aug. 3, advanced Caddo, 
Homer, Haynesville, Bull Bayou, Crichton, De Soto and 


The quantity and value of animal oils and fats exported in El Dorado crudes above 32 degrees gravity to the Mid- 
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Continent level, with 33 to 33.9 gravity being posted at 
$1.21, a boost of 2c. For each succeeding degree of gravity 
there is a spread of 5¢e., making top price $1.76 for 44 gravity 
and above, an advance of 24c. Below 32 degrees prices were 
reduced, making minimum 8lc. for below 28 gravity, off 
10c. and a 7c. differential for ensuing grades to 31 to 31.9 
which is posted at $1.09, off 2c. 

Prices of gasoline were also increased as follows: Ef- 
fective July 27, the Atlantic Refining Co., the New England 
Oil Refining Co. and the Beacon Oil Co., followed the 
Standard Oil Co. of New York in advancing price of tank 
wagon and service station gasoline one cent a gallon, making 
the filling station price 20 cents a gallon and the tank wagon 
price 18 cents. The Standard’s advance applies to New 
York as well as New England. The Sinclair Refining Co. 
on July 30 advanced its price for gasoline in tank-car lots 
to nine cents a gallon, group 3, Oklahoma. Effective 
Aug. 1 the Standard Oil Co. of Indiana advanced all grades 
of gasoline and kerosene lc. a gallon throughout its terri- 
tory. The previous change by the latter company was on 
May 10 1927, when gasoline was reduced 2c. a gallon. The 
present advance brings the tank wagon price to 15c. and 
service station price to 17c. a gallon for gasoline in Chicago. 
Chicago kerosene price will be 12c., tank wagon. Prices 
throughout the remainder of the territory will vary accord- 
ing to local conditions, but the advance will be effective 
everywhere. The Standard Oil Co. of Ohio on Aug. 1 
advanced the price of gasoline 1c. a gallon in Toledo, Ohio, 
making the tank wagon price 18c., and the service station 
price 20c. A similar increase in the tank wagon price was 
made by this company in Cleveland, Ohio. Other com- 
panies are retailing at 19c. and some independents at 17c. 
with a bargain price of 15c. on Saturdays and Sundays. 

On Aug. 2, the Standard Oil of Kentucky advanced tank 
wagon and service station prices of gasoline lc. a gallon in 
Georgia, Alabama, Mississippi and Florida, effective July 30. 
Prices in Kentucky are unchanged. The Texas Co. an- 
nounced a similar increase in Texas. Effective Aug. 2, the 
Magnolia Petroleum Co. advanced the tank wagon and ser- 
vice station prices of gasoline lc. a gallon throughout Okla- 
homa, Arkansas and Texas. 

Tt was announced on Aug. 1, that all companies have ad- 
vanced gasoline 2 cents a gallon in Denver, Colo., making 
the new retail price of the major distributors 22 cents, in- 
cluding the 3-cent road tax. 


Effective Aug. 3, the Standard Oil Co. of New Jersey ad- 
vanced the price of kerosene oil in cases 4c. a gallon, mak- 
ing the new price for refined oil 17.40¢. and water white 18.40c. 

On Aug. 3, wholesale prices at Chicago were quoted as 
follows: Motor grade gasoline, 914c.; kerosene, 41-43 water 
white, 534@5%c.; fuel oil, 24-26 gravity, 6214 @65c. 








Production of Natural-Gas Gasoline Continues Its 
Slow Decline—Stocks Again Decrease. 


The production of natural-gas gasoline in the United States 
continued its slow decline, and in June 1928 amounted to 
139,300,000 gallons, according to the Bureau of Mines, 
Department of Commerce. This represents a daily average 
of 4,640,000 gallons, or a decrease from the previous month 
of 70,000 gallons. Production in California continued to 
forge ahead to new high levels, but this was more than 
compensated by declines in all the other districts. Stocks 
of natural-gas gasoline at the plants fell from 33,965,000 
gallons on hand June 1 to 27,202,000 gallons on hand at the 
end of the month. This was the first material decline in 
these stocks for nearly a year. Blending at the plants east 
of California showed a small increase in June. The Bureau 
further shows: 


OUTPUT OF NATURAL-GAS GASOLINE (IN GALLONS). 














Production. | Stocks End of Month. 

June May \Jan.—Ju June | June May 

1928. 1928. {| 1928. 1927. 1928. | 1928. 
Appalachian_| 6,200,000} 7,400,000) 53,900,000! 5,800,000, 3,120,000, 4,123,000 
a” as 1,000,000; 1,200,000; 7,500,000; 1,100,000) 307,000| 473.000 

a., Kan., 

ee 49,800,000) 52,900,000 312,200,000! 47,200,000 13,429,000,17,390,000 
TREE csane 25,900,000) 27,400,000,158,900,000! 25,400,000) 7,328,000) 8,348,000 
La. & Ark_--| 7,100,000} 7,700,000) 43,300,000) 6,800,000 1,150,000) 1,572,000 
Rocky Mtn-| 3,800,000) 4,100,000 22,000.000) 4,200,000 522.000) 623.000 
California. --} 45,500,000; 45,200,000 256,100,000) 39,400,000, 1,346,000) 1,436,000 








U. S. total 139,300,000)145,900,000,853 900,000 129,900,000 27,202,00033,965,000 
Dailyaverage 4,640,000) 4,710,000 4,690,000! 4,330,000 } 











Crude Petroleum Output in June Falls Off—Output 
in California and Arkansas Again Increased— 
Stocks East of California Decrease. 

According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering or lead lines, the production of crude petroleum 
in the United States during June 1928 amounted to 72,- 








526,000 barrels. This represents a daily average of 2,418,000 
barrels, a decrease from May 1928 of 8,000 barrels and 
from June 1927 of 67,000 barrels. Despite the fact that 
a considerable number of large wells were completed in 
west Texas in June, the output of this district dropped 
off as the result of various restrictive agreements. Pro- 
duction in Oklahoma showed little change, another decline 
at Seminole being counterbalanced by greater activity in 
the older fields. Production in California and Arkansas 
again increased, the former as the result of greater output 
at Long Beack, the latter due to continued successful 
drilling in the new Rainbow field. Another increase in 
output of coastal Louisiana was recorded as several relatively 
new salt dome fields were opened up. 

Total stocks of crude petroleum east of California de- 
creased 1,098,000 barrels during the month, divided about 
equally between refinery storage and pipe-line and tank- 
farm storage. Stocks of both light and heavy crudes in 
California showed slight inereases. Total stocks of all 
oils decreased approximately 500,000 barrels in June, the 
first decline in these stocks since September 1926. This 
decrease was primarily due to heavy withdrawals from 
gasoline stocks and would have been considerably larger 
had stocks of fuel oil not shown a very material increase, 
continues the Bureau, which adds: 


The output of the west Texas fields in June 1928, amounted to 9,483,000 
barrels, a daily average of 316,000 barrels. Although this represents 
the second successive material decline in production in these fields, it 
should not be thought that the peak has been reached for the total initial 
production of the June completions amounted to over 500,000 barrels, 
nearly all of which was immediately shut in. The June completions had 
the remarkably high average initial production of 7,000 barrels. Approxi- 
mately 400 wells were drilling in west Texas at the end of June, as com- 
pared with 350 the month previous. The slow but steady decline at 
Seminole was continued in June, when a total of 8,298,000 barrels was 
produced, representing a daily average of 277,000 barrels. Completions 
in the field for June total 29, as compared with 39 for May. Stocks at 
Seminole dropped off and amounted to 17,955,000 barrels on June 30. 

Both Seal Beach and the Panhandle showed little change from May, 
but production at Long Beach neared the 200,000-barrel per day mark, 
with 178 wells drilling on June 30. 


PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 




















June 1928. May 1928. June 1927. 
Datly Daily Daily 
Total. Average. Total. Average. Total. Average. 
Seminole. ....-- 8,298,000} 277,000} 8,987,000} 290,000; 10,995,000; 367,000 
Panhandle _-..-- 1,966,000} 66,000} 2,061,000) 66,000) 3,814,000) 127,000 
West Texas_..-- 9,483,000] 316,000} 10,893,000} 351,000} 3,458,000) 115,000 
Seal Beach... 1,105,000} 37,000} 1,121,000} 36,000) 1,990,000; 66,000 
Long Beach..-.-! 5,831,000! 194,000) 5,619,000! 181,000! 2,804,000! 93,000 





STOCKS AT SEMINOLE (BARRELS OF 42 U. 8. GALLONS). 





June 1928.| May 1928. | June 1927. 


364,000 389,000 285,000 
17,631,000} 18,404,000) 6,813,000 


17,995,000' 18,793,000' 7,098,000 
JUNE , 1928. 
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Total Average 
Completion. Initial Initial Drilling 
Production. | Production. | June 30. 
Ou. | Gas. | Dry. (dbdis.) (bdls.) 
| a a 29 2 7 35,500 1,200 106 
Pe 16 14 10 6,600 400 135 
[Co Ee 74 1 26 517,900 7,000 402 
a 2 es se 300 150 3 
pO ae 21 we min 29,400 1,400 178 
Runs to stills once more reached a new high level in 


June, when the daily average crude throughout was 2,523,000 
barrels. Runs of foreign crude continued to gain and were 
equivalent to nearly 10% of the total. 

The output of gasoline in June amounted to 30,675,000 
barrels, a daily average of 1,023,000 barrels. This was 
the first time that the daily average production of gasoline 
has exceeded the 1,000,000-barrel mark. Daily average 
domestic demand was 967,000 barrels, an increase over 
May of 10%, but over June 1927 of only 4%. Exports 
of gasoline fell off from the record figures of the previous 
month but still remained at a relatively high level. Stocks 
of gasoline declined approximately 3,000,000 barrels, and 
on June 30 amounted to 34,393,000 barrels. At the cur- 
rent rate of total demand, these stocks represent 30 days’ 
supply, as compared with 34 days’ supply on hand a month 
ago and 41 days’ supply on hand a year ago. The Bureau 
further says: 


A pronounced weakness was apparent in the kerosene market with 
27% decrease in daily average domestic demand and a material increase 
in stocks. The production of gas oil and fuel oil continued to rise as the 
result of increased runs to stills; and consumption, to fall, due to the season, 
s0 that stocks continued their rapid increase. The daily average domestic 
demand for both lubricants and was increased and stocks, in consequence, 
decreased . 

The refinery data of this report were compiled from schedules of 326 
refineries, with an aggregate daily crude oil capacity of 3,112,000 barrels. 
These refineries operated during June at 81% of their recorded capacity 
as compared with 321 refineries operating at 80% of their capacity in May, 
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ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS (ALL DATA PRE- 


LIMINARY) (INCLUDING WAX, 


COKE, AND ASPHALT IN 


THOUSANDS OF BARRELS OF 42 U. 8S. GALLONS). 












































| June May | yume |Jen.-June Jon -June 
1928. 1928.2 | 1927. 1928. | 1927. 
New Supply— | 
Domestic production: | 
Crude petroleum: | 
fee | 64,940 67,770, 65,335) 388,316, 381,072 
SPP atbaboah sebsocttond 7,586 7,448 9,203, 46,972 56,984 
i 72,526] 75,218 74,538) 435 288 438,056 
Natural-gas gasoline__.___.__ 3,317 3,474 3,093 20,332 18,833 
iss wanes wecannanesiatn 231 238, wey 1, 379) 1,290 
fC 76,074 78,930, 77,841, 456, 999) 458,179 
Daily average...-._-.-._- 21536 2,546 2.595  2,511/ 2,531 
Excess of daily average domestic | 
produc. over domestic demand 212 “a A 335 440 
ports: | 
i eairnts ties tom aeiaie erin nie 6,553 6,766: 4, 019) 38,006! 25,768 
DEE Ldossssnecaddédede 712 702) 1 1448) 6,448 7,702 
Total new supply all ofls_ 83,339 86,398) 83,308} 501,453 491,649 
Daily average.......... 2,778 2,787, 2,777 2,755 2,716 
Change in stocks all oils__..... an b536 1,010) 4,080} 25,986 43,369 
Demand— | | 
Co 83,875 85,388 79,228) 475,467 448,280 
ST GMOs asascccencnn 2,796 2,754 2,641 2,612 2,477 
Exports: c 
0 ee 1,879 1,493 1,410) 8,680 7,539 
oe _ SER 12,284 13,915 11, 307) 70,575 62,285 
Domestic demand............- 69,712 69,980 66,511' 396,212 378,456 
BPE Geek ascackbccuwce 2,324 2,257 2,217 2,177 2,091 
Stocks (End of Month) — 
Crude: 
East of California: d 
Dvkcilidscetasddbadhns 319,267} 320,382, 268,217 319,267 268,217 
OO a ee 51,484 51,467 47,485 51,484 47,485 
California 
A ee 19,197 19,170 26,898 19,197 26,898 
SE Des wk ec nnn ain wenn 94,234 93,941) 90,516, 94,234 90,516 
SOOM GUEBs on adn cacna< | 484,182) 484,960 433,116 484,182 433,116 
Natural-gas gasoline at plants_-_ 648 809 971 648 971 
(2) 128,318 127,915, 129,379, 128,318 129,379 
Grand total stocks all oils_.... 613,148] 613,684 563,466 613,148 563, “ 
Se DE Ean dwedacenenenan 219 223, 213 235 
Bunker oil (included above in 
domestic demand) __._-_---- 4,307 5,013 4,244 25.365 24,099 





a Revised. b Decrease. 
d Exclusive of producers stocks. 
by daily average total demand. 


f Grand 


c Includes shipments to non-contiguous territories. 
e Includes fuel oil. 


total stocks divided 


PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U.S. GALLONS). 





| 





| 
| Jan.-June | Jan.-June 





June 1928. May 1928. 
Total. |Datly Av.| Total. |Datly Av.| 1928. 1927. 
Fteld— | | 
Appalachian... 2,564,000 85,500 2,756,000 88,900 15,285,000) 15,031,000 
Lima-Indiana... 159,000 5,300 163,000 5,300) 816,000, ,000 
Michigan. -_-_..- 50,000, 1,700 47,000 1,500 224,000 216,000 
Il.-S. W. Ind...| 628,000 20,900 653,000 21,100 3,702,000! 3,916,000 
Mid-Continent - - 43,586,000 1,452,800 45,733,000 1,475,200 265,852,000 260,338,000 
Gulf Coast---.-- 3,949,000 131,700 3,998,000 129,000, 22,019,000 25,834,000 


Rocky Mountain. 2,426,000 
California... ._- 


80,900, 2,536,000 


81,800 14,384,000 15,582,000 
19,164,000, 638,800,19,332,000 623,600 112,961,000 116,185,000 





U. S. total. ...'72,526,000 2,417,600 75,218,000 2,426,400 435,288 ,000'438,056,000 









































INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 





Domestic Petro- June 1928. 
Fields 


leum by 


May 1928.a 





of Origin. 


,Datly Av, 


Total, 


Datly Av. 


1928. 


Jan -June 





Appalachian_-- 
Lima-Indiana_. 
Michigan-...-. 
Il. & 8. W. Ind 
Mid - Continent 
Gulf Coast_.--.- 
Roeky Mount’n 


3,517,000 
2,518,000 


86,400 
4,200 
1,700 

23,400 

1,478,500 
117,200 
83,900 


2,699,000 


88,400 
4,000 
1,500 

19,300 

1,463,700 
130,100 
87,100 


15,460,000 
28,00! 


,000 
224,000 
3,762,000 
249,981,000 
23,135,000 
14,581,000 


16,458,000 





Deliveries & 
ex wee 
Deliveries_ -_-_ 
For. petroleum 


53,857,000 
52,399,000 
6,520,000 


1,795,300 
1,746,700 
217,300 


55,616,000 
54,535,000 
6,834,000 


1,794,100 
1,759,200 
220,500 


307,781,000 
302,068,000 
37,952,000 


284,420,000 
279,638,000 
26,073,000 





Deliveries of 
domestic & 
for. petrol. 








58,919,000 


1,964,000 





61,369,000 





1,979,700 





340,020,000 





305,711,000 





a Revised. 


SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES (BARRELS). 























June 1928. May 1928. |Jan.-June '28.| Jan.-June ’27, 

CANES GE... ciksnnsnonved 182,000 162,000 1,649,000 4,842,000 
Refined products: 

eee 1,589,000 1, rs 000 7,289,000 5,370,000 

BEER vcaédsncacccd 3,000 1,000 14,000 4,000 

Ce Gitatidadebconactl © osoens 251,000 1,082,000 1,946,000 

ae 80,000 86,000 709,000 4,394,000 

ON ee ee eee 1,000 226,000 44,000 

Gs ddiite Aine aceon 1,672,000 1,725,000 9,320,000 11,858,000 





STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 
JUNE 30 1928. 















































Gas & Fuel 

(Barrels) — Gasoline. Kerosene. Otls. Lubricants. 
CO a 5,633,000 | 1,526,000 9,729,000 | 2,676,000 
CN Ro 1,133,000 294,000 1,029,000 | 1,135,000 
Se eee 4,679,000 936,000 2,495,000 10,000 
Oklahoma, Kansas, &c......-. 2,959,000 603,000 5,672,000 519,000 
NN is tha an tithe ast vse ws ts oie 4,567,000 | 1,495,000 10,474,000 | 1,672,000 
Louisiana and Arkansas...... 1,248,000 | 1,553,000 5,425,000 131,000 
Rocky Mountain..........-.- 1,913,000 287,000 1,191,000 139,000 
ee 12,241,000 | 1,676,000 |} -...-- 770,000 
Uae nase consesenenwane 34,393,000 | 8,370,000 | x36,015,000 | 7,832,000 
Total May 31 1928......... 37,336,000 | 7,537,000 | x32,887,000 | 8,060,000 
Texas Gulf coast..........-- 3,883,000 | 1,430,000 8,513,000 | 1,589,000 
Louisiana Gulf coast.....--.-- 1,180,000 | 1,528,000 4,652,000 26,000 
Fintshed | Unfintsh- 

Waz Coke | Asphalt| Products| ed Otls 

(Lbs.). (Tons). | (Tons). | (Bbis.) (Bbis.). 
EE. csc tttmanewnin 22,135,000} 28,400] 133,700; 117,000} 7,005,000 
FO ae 13,080,000 2,000 500 70,000} 1,207,000 
Indiana, Lllinols, &c_......-.| 18,983,000] 44,000) 37,200) 386,000) 3,787,000 
Oklahoma, Kansas, &¢_.....- 2,619,000} 49,800 2,200} 234,000} 2,372,000 
ose e 6 oe 6 cannsensons 4,723,000} 103,500 8,100 15,000) 10,209,000 
ees and Arkansas-_..... 16,446,000} 63,600) 22,800 71,000} 2,220,000 
Rocky Mountain...........- 9,718,000} 52,400 8,400 16,000} 1,302,000 
ED cknicocsctuedsmeal >. «nt sees 57,900] 221,000) y8,897,000 
PE iuasanenssecsvoesnenn 87,704,000} 343,700) 270,800) 1,130,000) 36,999,000 
Total May 31 1928_....... 103,639,000} 348,300) 262,200/1,392 000, 37, 073,000 
Texas Gulf coast............ ,697,000} 88,600 7,900 8,400; 8,873,000 
Louisiana Guif coast.....-.- 16,446,000! 62,900' 22,600 63,000: 1,956,000 















































Arkansas -eeeeces 3,088,000 102,900 2,841,000 91, 600 16, 314, 000, 21, 621 ,000 Db rrels to i] in stor: e. 
California_.-..-- 19,164,000 638.800 19,332,000 623,690 112'961,000116.185.000 | * ©8t of California. y Includes 1,289,000 ba ° -— 
Colorado. .....- 225,000 7,500, 223,000 7,200 1.374.000 1,456,000 STAT RREL 
— 550.000 18,300 572.000 18500 3.253.000; 3.575.000 STOCKS OF CRUDE PETROLEUM HELD IN UNITED STATES (BA S) 
| OER 87,000 2,900 * 90,000 2,900) 497 ,000 411.000 
Southwestern -__ 78,000 2,600, 81,000 2,600 449,000 341,000 June 30 May 31 June 30 
Northeastern_-_ 9,000 300 9,000 300 48,000 70, 1928. 1928.a 1927. 
et. 6 Aa 3,257,000 108,600 3,424,000 110,500 20,249,000 21,024,000 
Kentucky-__..... 561,000, 18,700 652,000 21,000 3,554,000) 3,215,000 Al refinertes (and tn coastwtse transtt thereto) 
ike canbe 1,970,000, 65,700 1,797,000 58,000 10,750,000 10,490,000 Reported by location of storage: s 

Gulf coast. _. 749,000 25,000 461,000 14,900 2,859,000 1,549,000 | Bast coast—Domestic............--------- 8,328,000} 7,778,000} 8,720,000 

Rest of State.. 1,221,000, 40.700 1,336,000 43,100, 7,891,000 8,941,000 , 5 - SAE etp MS pinta See 5,482,000} 6,020,000) 2,509,000 
Michigan... ..- 50,000 1,700 47,000 1,500 224,000 218 000 © RNID conc ber eomemocee 2,242,000} 2,266,000) 1,668,000 
Montana. .....- 301,000 10,000 335,000 10,800 2,033,000 2,603,000 ] Indiana. Illinois, &c_..........----------- 2,957,000] 3,097,000} 2,507,000 
New Mexico__.- 65,000 2,200 73,000 2,300 432,000 744,000 | Oklahoma. Kansas, &c..___ Eo ie ae Bt 5,662,000] 6,193,000) 4,413,000 
New York.....- 227,000 7,600 213,000 6,900 1,201,000, 1,096,000 | Texas—Unland_.._..............--------- 1,927,000} 1,790,000} 1,304,000 
ee 623,000 20.800 648,000 20,900, 3,595,000 3,833,000 Gulf coast~—Domestic........-----.----- 8,469,000} 8,110,000 6,961,000 

Cent. & East..| 473,000, 15,800 494,000 15, 900 2, 7. 000 2,949,000 RRC SR Pe RR A 102,000 111,000 242,000 

Northwestern - 150,000 5,000 154,000 5,000 813,000 884,000 | Arkansas and Inland Louisiana_._...__...-- 881,000 797,000 431,000 
Oklahoma. -_.-.-.. 19,045,000 634,800 19,665,000 634, 300 117,448,000 128,956,000 | Louisiana Gulf Coast—Domestic.........-- 4,149,000) 4,722,000) 4,037,000 

Osage County-| 1,588,000 52,900 1,721,000 55,500 10,761,000 12,604,000 I ce ea a 970,000 979,000] 1,282,000 

Rest of State -|17,457.000| 581,900 17,944,000 578,800 106,687,000 116,352,000 ee ee ee ae ae ---| 1,488,000} 1,430,000} 1,293,000 
Pennsylvania_...| 827,000) 27,600 867,000 28,000 4,846,000 4,745,000 > gms 

‘ennessee . ..._- 2,000 100 5,000 200 22,000 25,000 Wolds ont of Catiorelt........cccencecacce 42,657,000) 43,293,000] 35,767,000 
, So aaaee 20,175,000 672,50022,004,000 709,800 123,110,000 104,081,000 Elsewhere than at refinertes— 

Gulf coast...) 3,200,000 106,700 3,537,000 114,100 19,160.000, 24,285,000 | Domestic—Reported by field of origin: 

Rest of State. -_/16,975,000 565,800 18,467.000 595,700 103,950,000, 79,796,000 Appalachian—N. Y., Pa., W. Va.,{/Gross| 6,361,000 6,286,000 7,009,000 
West Virginia...; 474,000, 15,700 525,000 16,900 2,880,000, 3,001,000 eastern and central Ohio. ..------ Net 6,064,000] 5,978,000) 6,733,000 
Wyoming. -.-_...- 1,835,000 61,200 1,905,000 61,500 10,545,000 10,779,000 des cow sctendsscssusccce Gross} 1,221,000} 1,335,000) 1,468,000 

Salt Creek...) 1,253,000 41,800 1,267,000 40,900 7,256,000 7,590,000 Net 1,087,000} 1,200,000 1,343,000 

Rest of State-_| 582,000 19,400 638,000 20,600 3,289,000 3,189,000 Lima-Indiana.-_........-. cas teckel seems rege Lee ares 

ain e 204, ’ ’ ’ 

Clesstficat ie-8. W. Indiana_....-.-..--- Gross] 12'702'000] 12°776,000| 12,198,000 
Gravity prot: | ve ps Net | 12,200,000] 12,273,000] 11,712,000 
Light crude_.... 64,940,000 2.164,700 67,770,000 2,186,100 388,316,000 381,072,007 Mid-Continent—Oklahoma, Kansas, | Gross 249,543,000 250,482,000 197,239,000 
Heavy crude_..-! 7,586,000 252,900 7,448,000 240,300 46,972,000 56,984,000 9 annem pee and ey gh wa hassel ro ee a 185,376,000 

uisiana an TKaDsas--. Toss J,0U5, ,790, ’ 
7 : a Net | 26,543,000) 26,370,000] 28,191,000 
IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). Gulf coast Cn ae ee ee RS ee oe Gross 17,525,000 17,015,000 18,636,000 
(From Bureau of Foreign & Domestic Commerce.) Net 17,028,000} 16,596,000] 18 ry 

Rocky Mountain.-.....---------- Gross) 27,078,000) 27,174,000) 27,253, 
June 1928. May 1928. | Net | 27,038,000] 27,130,000] 27,169,000 

Jan.-June, Jan.-June 
- Gross] 345,385,000] 345,479,000)295,726,000 
Datly Datiy |° 1928. 1927. Total pipe-line and tank pee 
Total. Average Total. | Average stocks east of Caiifornia..... Net (327, 952,000 328,447,000 279,631,000 
| | tie coast... 91,000 58,000 67,000 
Imports: | Foreign crude petroleum on Atlan 

From Mexico. ------ 1,704,000] 56,800  omiaiel 55,600] 8,346,000 12,891,000 | Foreign crude petroleum on Gulf coast... ..- 51.000 61.00m) Ser ee 

From Venezuela. ~~. -|3,727,000| 124,200/4,083 ,000' 131,700|21,949,000! 7,531,000 ; 

From Colombia. --- 880,000) 29,300] '855,000| 27,600) 6,364,000| 3,676,000 142,000) _ 100.000) 304,000 

From other countries.| 242,000) 8,100 eed 3,400} 1.347,000| 1,670,000 Total refinery. pipeline, and fank-farm 

lor stoc mestic an oreign crude 
wa tel vaonee| cumbia ‘atieracats x veces eianenaed mediaset ns ee poms of California._....-..... 370,751,000] 37 1,849,000|315,702,000 

Domestic crude oil: ‘ . -” he - | a ee, Gravity (Approzimate)— 

To Canada......- 1,463,000} 48,800/1,244 100} 6,799,000) 6,223,000 | Hast 20 389.000 

To other eountries-| 416,000 13,800] '249,000| 8,100] 1,874,000] 1,316,000 | Light erude (24 deg. and above).--------- B30.207 See as tee oer ae teeiaoe 
Foreign crude oil----)_ ------ ----] _------ | ---- 1,000} -----. Pn am 7 ~~ pene €6.)----------"""1 19°197,000] 19,170,000] 26,898,000 

Total exports. ---- 1,879,000! 62,600'1,493,000! 48,200! 8,674,000| 7,539,000 | Heavy (including fuel)..-...-.---------- 94,234,000! 93,941,000! 90,516,000 
a No crude shipments to territories during June. a Revised. 
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NUMBER OF PRODUCING OIL WELLS COMPLETED.x 





June 1928. | May 1928. Jan.-June 1928. Jan.-June 1927. 


1,056 961 5,527 8,194 


x For Sates east of California, from ‘‘Oil & Gas Journal’; for California, from 
the American Petroleum Institute. 

















Crude Oil Production Shows Slight Decline. 


According to the American Petroleum Institute estimates, 
the daily average gross crude oil production in the United 
States for the week ended July 28 1928 was 2,386,250 barrels, 
a decrease of 15,600 barrels, as compared with 2,401,850 
barrels for the preceding week. Compared with the output 
of 2,586,100 barrels per day in the week ended July 30 1927, 
the current figure shows a decrease of 199,850 barrels per day. 
The daily average production east of California was 1,743,750 
barrels, as compared with 1,757,850 barrels, a decrease of 
14,100 barrels. The following are estimates of daily average 
gross production by districts for the weeks noted: 

DAILY AVERAGE PRODUCTION. 


Cn barrels.) July 28°28. July 21°28. July 14°28. July 30 '27. 





I cn SE on sn te sive be i ingly ty da deca 589,800 588,700 584,050 885,250 
Di aitietneadhwenebatnwsse 102,600 102,300 102,350 106.350 
ae 62,700 63,050 63,250 108,850 
lk = 91,300 85,000 83,000 87,000 
West Central Texas. ........-- 56,250 56,750 57,100 69,650 
Dt vk si Ghahpaaghsns oe 338,500 351,750 345,450 140,100 
East Central Texas........-..-.- 21,250 21,600 21,850 33,050 
Southwest Texas..........---- 25,050 25,050 25,000 31,550 
North Louisiana... ..........-. 42,150 41,500 42,750 57,150 
DI cntivadasaeanceonsonn 88,750 91.350 92,150 108,400 
. .. &... eee ee oe 104,750 106,250 106,550 123,300 
Coastal Louisiana......-.-...-. 26,750 26,850 28,750 14,150 
Di chwnbanenneaoveennee & 114,000 115,000 113,000 112,500 
Pes ceneesesddeceneswn 59,200 62,550 60,300 67,000 
ys acinh Okie ime Sule ab ae 10,100 10,150 10,450 16,750 
. . , 5 ares 7,900 8,100 8,300 7,650 
A a rer 2,700 1,900 2,700 2,900 
a pe ee ee ee 642,500 644,000 644,500 614,500 
TOM. nccccocwceccscccccs cn 2,386,250 2,401,850 2,391,500 2,586,100 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended July 28 was 1,418,350 barrels as compared with 1,427,050 
barrels for the preceding week, a decrease of 8,700 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil was 
aa barrels as compared with 1,368,950 barrels, a decrease of 8,500 

els. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 





— Week Ended— 

Oklahoma— July 28. July 21. — Week Ended— 
North Braman. -..-....- 3,050 3, Southwest Teras— July 28. July 21. 
South Braman.......-- 50 iT a. bends nndoasenidc 13,100 13,250 
, See ae 13,600 13,750} Laredo District. _._____ 8,600 8,550 
eR a 8,450 8,350 North Loutstana— 

ICD: a iris apes dis mes 29,400 29,800} Haynesville.__._____ - 6,100 6,150 

Bristow Slick. ......... rie we? 4 eae 7,300 7,350 

SOS 9,250 9,300 Arkansas— 

. = pee 6,200 6,150} Smackover, light... ____ 7,450 7,600 

IS has ad ea at oan 50,700 51,250} Smackover, heavy______ 57,900 58,100 

I ai tod aieetestodsinaces 56,550 57,150| Champagnolle___._____ 13,450 15,700 

12,950 13,000 Coastal Teras— 

2aetle Bivel....nccncee 40,150 41,700| West Columbia... -_- 8,200 8,300 

MPEOUOS « cbacccccawc 77,100 78,150} Blue Ridge_...__..____ 6,500 6,900 
Pierce Junction......_- 12,050 11,200 

Panhandle Tezas— ee ee 10.650 10,600 
Hutchinson County.... 34,000 35,300 Oe, es 37,000 38.000 
Carson County..._...- 6,700 6,300] Orange Co_....______- 3,900 4,000 
Cee COMB. . oc cccnccc 21,000 20,350 Wyomtng— 

Wheeler County._..__. 800 900 | Salt Creek. ........... 38,200 41,500 

North Tezas— M ontana— ; 

/ a ae 31,150 24,850|Sunburst._............ 8,300 8,300 

West Central Tezas— Caltfornta— 

Shackelford Co______ - 10,550 10,300] Santa Fe Springs. .____. 36,500 36,000 
Brown County piniinde wits 12,400 12,750) Long Beach.____.____- 202,000 202,000 
West T'ezus— Huntington Beach. __. 53,000 53,500 
Reagan County....___- 17,700 20,400 | Torrance. ............. 000 
Pecos County. ......... 63,100 70,400 | Dominguez._.......___ 
Crane and Upton Cos... 65,400 64,900] Rosecrans._........... 
. » SRR RRS pairtE 177,300 181,450] Inglewood. ____. 
East Central Tezas— Midway-Sunset. 
Corsicana Powell_.____. 10,600 10,850] Ventura Ave______ 
Nigger Creek..._..__.. 1,050 1,060) Saal Beam... .occcccocc 











Russian Oil Sales Reach 12% of Sales in 
Market. 


According to Associated Press advices from Moscow J uly 
27 the sale of Russian oil in the European market is now 
12% of the entire sale. A statement to this effect is attrib- 
uted to George Sokolnikoff, head of the Soviet Oil Syndicate. 
The advices add: 


M. Sokolnikoff said that the export of oil from Russia for the years 1927 
and 1928 figured out at three times the pre-war export for a similar period 
and that contracts already signed guaranteed the continuation of large- 
scale sales next year. ; 

Russian oil interests, he said, did not fear the reported combination of 
the Standard Oil and Shell companies providing for a redistribution of the 
world’s market, and that arrangements satisfactory to both foreign organ- 
izations and the Russian Oil Syndicate on a basis of mutual commercial] 
interests and co-operation would be made. 


European 








Charter Granted to National Metal Exchange, Inc. 

The National Metal Exchange, Inc., a reorganization of 
the New York Metal Exchange, was on Aug. 2 granted a 
charter to trade in spot metals and futures by Supreme 
Court Justice Peters. Julius B. Baer, counsel for the ex- 


change, immediately filed the charter with the Secretary 
of State. The incorporators and members of the board of 
directors of the National Metal Exchange, who applied for 
the charter, were: Chester Cuppia, of E. A. Pierce & Co., 


Kenneth S. Guiterman, of Henry Gardner Guiterman & 
Co., Addison S. Hall, of the National Lead Co., F. R. Hen- 
derson, president of the Rubber Exchange; Bernard N. 
Jackson, of Metal Trades, Inc.; Irving J. Louis, of the 
Vernon Metal & Produce Co.; Ivan Reitler, Vice-President 
and general manager of the Federated Metals Corporation; 
Elmer E. Stewart, managing partner of Hendricks Bros.; 
Charles S. Trench, president of C. S. Trench & Co., and 
Erwin Vogelsang. ‘‘The Board of Directors will meet Fri- 
day,’’ said Erwin Vogelsang, one of the prime movers in the 
formation of the exchange, ‘‘at which officers will be elected 
for the ensuing year and committees appointed to establish 
units of trading, the maximum price fluctuations and com- 
missions. Tin, spot and futures will be the first metal 
traded in, but within a few months after the exchange has 
been in operation, other metals will also be added to the 
list.””’ He added that negotiations were under way for the 
leasing of apace in the Wall Street district for an exchange 
floor. 

At the organization meeting of the directors of the new 
Exchange yesterday (Aug. 3) Erwin Vogelsang was elected 
President; Irving J. Louis, First-Vice-President; Kenneth 
S. Guiterman, Seconfd-Vice-President, and Charles S. 
Trench, Treasurer. Bernard N. Jackson was elected tem- 
porary Secretary. The temporary by-laws submitted by a 
committee were adopted at the meeting. The Exchange 
is expected to begin functioning Oct. 1. According to Mr. 
Vogelsang the membership will be limited to those connected 
with the metal industry, to commission houses and those 
intending to make actual useage of the facilities of the ex- 
change. Items regarding the new exchange appeared in 
these columns June 23, page 3844; June 30, page 4024 and 
July 14, page 193. 








World Lead Production in June Slightly Lower Than in 
Previous Month. 

The production of lead by principal countries of the 
world which furnish about 90% of the world’s total, is 
estimated at 145,800 tons for June, a decrease of 800 tons as 
compared with the previous month when about 146,600 tons 
were produced, according to statistics compiled by the Amer- 
ican Bureau of Metal Statistics. The daily rate during June 
aggregated 4,375 tons, as compared with 4,256 tons in May- 
For the 6 months ended June 30 1928, production totaled 
893,700 tons, with the average monthly total 134,059 tons 
and the average daily rate, 4,420 tons. 

The following table gives the production for June, with 
comparisons: 











Mar. Apr. May. June. Jan.-June- 

TE ED On. on a odnnwssecnée 58,031 50,115 51,481 51,288 320,312 
EE nn we hs eden we ae 22,720 20,751 21,161 20,926 129,103 
Pie sis d cnt ow nan mia 16,278 15,456 12,727 14,202 85,510 
Total North America a_._.-.-- 97,029 86,322 85,369 86,416 534,925 
|g a ER i 8,890 8,616 9,902 9,793 51,979 
0 Sy rare d1,940 903 2,219 d2,013 11,488 
Big SE RS SR Seo: d9,88 10,095 8,697 48,700 56,147 
WINS c pancancdacddecéing 42,535 2,199 3,564 d3,000 16,098 
Das ns naw wees ee nee 15,643 14,428 14,561 13,306 88,226 
I, tin oh cada Ges oad 7,168 7,168 7,183 7,587 42,915 
Pn chaken dncsanbecdocegs 403 450 454 448 2,576 
y 0 RR ee a eee 143,496 130,181 131,949 131,263 804,354 
COREE GOO 6, owe con ctncccss 15,900 14,400 14,700 14,500 89,300 
pO er 159,400 144,600 146,600 145,800 893,700 


a North American total is correct statement of aggregate production of crude lead, 
but distribution according to countries is not precise. So far as possible, pig tead 
produced in United States from Canadian and Mexican ores is deducted and credited 
to its country of origin; but production from other foreign ores is not so segregated. 
b Partia!. c Estimated on assumption that unenumerated countries produce 10% 
of totai. d Estimated or partly estimated. 








World’s Output of Slab Zinc in June Lower—Total for 
the First Six Months Approximately 780,300 Short 
Tons. 

The productions of slab zine by principal countries of the 
world (estimated to represent about 97% of the world’s 
total) for the month of June amounted to approximately 
128,100 short tons, as compared with about 131,700 short 
tons in the preceding month, about 130,500 short tons in 
April and 135,200 short tons in the month of March, ac- 
cording to statistics compiled by the American Bureau of 
Metal Statistics. The output for the first 6 months of the 
current year totaled approximately 780,300 short tons of 
slab zine. 

Reporting countries produced in June 123,880 short 
tons, compared with 127,476 tons in May, 126,345 tons in 
April and 132,014 tons in March, making the total for the 
first 6 months of this year, 755,108 tons. The monthly 
average for the first 6 months was 125,851 tons, compared 
with an average of 117,921 tons for the full year 1927. The 
daily average for June was 4,129 tons, compared with 4,112 





tons in May, 4,212 in April and 4,259 in March. The daily 








a 
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average for reporting countries for the first 6 months was 
4,149 tons, compared with 3,910 tons for full year 1927. 
The Bureau’s figures follow: 





Total 

Jan. Feb. Mar. Apr. May. June. 6 Mos. 
United States... 52,414 50,042 55,881 53.493 53,422 50,825 316,077 
| See 7,495 6,861 7,760 6,983 7,134 5,567 41,800 
=a 833 905 1,044 97 936 978 5,674 
} 19,731 18,545 19,923 18,820 17,485 18,770 113,273 
FU e dk kincdtinad ,985 8,642 9,468 9,451 9,431 800 54,777 
Germany ..-... ,502 8,252 8,987 8,757 9,389 8,853 52,740 
Great Britain... 4,100 3,900 4,100 4,100 5,182 5,346 26,728 
Netherlands. ___ 2. 400 2,321 2,486 2,412 2,539 2,400 14,558 
TUE ck akce se 1,883 1,698 1,929 1,841 1,918 2,006 11,275 
Polish Silesia... 12,768 12,199 13,349 12,754 13,288 13,779 78.137 
eel ee 1,484 1,399 1,545 1,324 1,130 1,085 7,967 
Australia_._.._ 4,744 4,450 4,703 4,536 4,719 4,502 27,654 
Rhodesia__.____ ee 840 840 896 903 969 4,448 
OCs w wud 755,108 120,054 132,014 126,345 127,476 123.880 755,108 








Demand for Copper Shows Improvement—Lead Dull— 
Prices Steady. 


Demand for non-ferrous metals was rather quiet in the 
past week, though some improvement in buying did set 
in for both copper and zine, ‘Engineering and Mining 
Journal’ reports. Sales of lead and tin have been below 
average. The prices of all of the major metals are virtually 
unchanged. Foreign sales of copper in the month just 
closed were well in excess of those in the domestic market. 
Export business for July is placed at close to 38,000 tons, 
which compares with approximately 25,000 tons for domestic 
consumption. It is generally felt that a good tonnage of 
September copper remains to be bought for the domestic 
market. Consumption of copper is holding at a good 
level, considering the season of the year. Wire business 
has, perhaps, says this publication, been a little disappointing 
lately, but brass has stood up well. Copper prices are 
unchanged at 1434c., delivered in the East, and 147%%e. in 
the Middle West, with the usual concessions to points 
near the refineries. Export copper held at 15c. c.i.f. basis. 
Total volume of zine sales has been good. Galvanizers are 
still thought to be under-bought. Sellers quote 6.20c. for 
August and 6.25c. for September, East St. Louis. Follow- 
ing several weeks of fair activity, the lead market has 
entered into a period of slow buying. No change of con- 
sequence has oceurred in the statistical position of the metal. 








Steel Output in July Close to That of June—Unfilled 
Orders Gain—Finished Steel and Pig Iron Prices 
Unchanged. 


Market developments in steel are on the up-side, states the 
“Tron Age” of Aug. 2 in its summary of conditions in the 
iron and steel industry. Demand, which brought July out- 
put close to that of June, shows more of a tendency to expand 
than to contract in August. Bookings with most companies 
have slightly exceeded shipments, and unfilled orders have 
thus gained in the past month. There is less selling pressure, 
and from all the main producing centers is reported a gather- 
ing of price firmness as a result. Also, here and there is 
evidence of a disposition to cover for forward business. 

Operations are easily at a 75% of capacity rate, sustained 
by buying which is chiefly for immediate needs from many 
varied consuming industries. And no one of these is promis- 
ing an early increase of notable proportions, the ‘‘Iron Age”’ 
says, adding: 

Bar mill products have bulked large in the unusual summer activity, 
which has brought sales in the past week, as in Chicago, to the average of 
the year to date. The 1.90c., Pittsburgh, price is the basis of new trans- 
actions, but they cover only a small tonnage. Large users are on mill 
books at lower levels, but mills are beginning to insist on prompt specify- 
ing to avoid carry-overs beyond the contract period. 

Sheets are moving in a better volume, with sheet mills generally operat- 
ing at an 85% rate. Some recession in fresh orders from the automobile 
builders is explained by the delays commonly met in getting into full pro- 
duction on new models. 

Important action has just been taken in the sheet trade by the American 
Rolling Mill Co., with indications it will be followed by other sheet makers 
generally. Instead of allowing a discount of 2% for payments in 10 days, 
the discount will be 4%, as has applied for years to practically all hot- 
rolled products. This change in trade practice may add $4,000,000 to 
$5,000,000 per annum to sheet mill incomes. 

Plate bookings of 7,000 tons for oil storage tanks are reported from 
Chicago, and welded pipe makers are pressing for deliveries, with one sale 
of 12.000 tons of plates for such pipe. Car repair and rebuilding programs 
of the railroads are a sustaining factor. In oil well casing, Venezuela placed 
1,000 tons in the United States and 500 tons in Germany. 

In the railroad equipment field has appeared an inquiry from the New 
York Central Lines for 55 locomotives and from the Chesapeake & Ohio 
for 500 gondola car bodies. The Chicago & Eastern Illinois bought 100 
automobile Cars. 

In rails small orders are allowing mills to hold operations above expecta- 
tions. The Wheeling & Lake Erie bought 2,500 tons. 

July contracts for structural steel were heavy, an Eastern steel company 
reporting its bookings as the largest of any month this year. Considerable 
work is in prospect, including 16,600 tons for the Reynolds Tower Building 
in New York, which is to exceed the Woolworth Building in height; 15,000 
tons for a Wall Street bank and office building, and 15,000 tons for the 
Chicago Board of Trade Building. 








Pig iron returns for July, collected by telegraph, with all amGuaian heard 
from and estimating the last two days, showed a production of 3,063,841 
gross tons, or 98,834 tons a day, compared with 3,082,000 tons in June, 
or 102,733 tons a day. The recession is thus 3.8%, but the daily output 
in July 1927, which was 95,199 tons, fell off over 744% from June 1927. 
On Aug. 1 there were 185 furnaces active, 4 less than on July 1. 

Movement of pig iron to consumers is heavier than usual at this season, 
especially in the Ohio-Michigan territory, and there are signs in various 
markets of increasing buying interest in requirements for the rest of the 
year. Prices show little strength, however, «nd have given ground at 
St. Louis, where foundry grades have been marked down 50c. a ton, and 
in Eastern Pennsylvania, where a 20,000-ton purchase of basic iron brought 
out prices 25c. a ton lower. Sales at Cleveland were 40,000 tons, the 
largest week’s business since April. 

A move toward elimination of preferential prices of $1 or $2 a ton, which 
many consumers and jobbers have been enjoying, notably on wire products, 
has been begun by some of the larger steel companies. A one-price policy, 
with extras for small lots, is the aim. 

Exports of iron and steel, excluding scrap, were 197,000 gross tons in 
June, against 203,700 tons in May. In June 1927, the total was 158,500 
tons. For the half-year, exports have been 1,108,000 tons, compared with 
1,029,000 tons last year. Including scrap, these figures become 1,358,742 
tons and 1,133,427 tons respectively. 

Iron and steel imports in June were 65,819 gross tons, comparing with 
72.106 tons in the preceding month and 69,017 tons a year ago. Finished 
material was 33,789 tons in June, a drop of 13% from the 38,968 tons of 
June 1927. 

Both of the ‘‘Iron Age’’ composite prices remain at last week’s levels. 
That for pig iron is $17.04 a ton and that for finished steel is 2.319c. a Ib., 
as the following table shows: 


Finished Steel. 
July 31 1928, 2.319c. a Lb. 


Iron. 
July 31 1928" 47 .04 a Gross Tor. 


gl WRERBEs cdcidicccantcuansee 25106: | One WEEE OBG. oc cicccccccccsted $17.04 
Se SAO On olin a: wir ernlens dmsace 2.341c.| One month ago. ...............- 17.25 
.  - =a 2.367¢. of, 4 Geer weer 18.34 
10-year pre-war average_____.... 1.689c.| 10-year pre-war average. .......- 15.72 





Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets,| furnace and foundry irons at Chicago, 
constituting 875, of the United States! Philadelphia, Buffalo, Valley and Bir 


output. mingham. 

High. Low. High Low. 
1928..2.364c. Feb. 14 2.314c. Jan. 3) 1928_.$17.75 Feb 14 $17.04 July s 
1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927.. 19.71 Jan 4 17.54 Nov 
1926..2.453c. Jan. 5 2.403c. May 18)| 1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18) 1925_. 22.50 Jan. 13 18.96 July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14 1924_. 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2, 1923.. 30.86 Mar.20 20:77 Nov.20 


Automotive support of the iron and steel markets, which 
has been unusually strong all year, stands out in bolder relief 
as some other consuming lines yield mildly to midsummer 
apathy, declares the “Iron Trade Review’’ of Cleveland, in 
its summary of trade conditions. Bar mill capacity has been 
added at Pittsburgh and Chicago, sheet and strip mills at 
Youngstown and Pittsburgh have rarely operated at so high 
a rate in hot weather, pig iron sales in the lake district have 
expanded, northern Ohio steel mills have lifted embargoes on 
scrap, largely because of automotive requirements, continues 
the ‘‘Review,”’ further stating: 


Indirectly this industry is also responsible for noteworthy orders for oil 
storage tanks for the Southwest, which have filled gaps in plate mill sched- 
ules at Pittsburgh and Chicago, and for much of the record line pipe busi- 
ness of the past sixty days and pending inquiry for nearly 200,000 tons. 
Steel specifications from the Detroit area in the closing days of July indi- 
cated automotive production at a high rate well into September. 

Accordingly, the drag in railroad equipment purchases, the tapering in 
rail mill schedules as initial] 1928 needs are rolled, and the lack of large 
structural steel awards are minimized. Considering all products, prices 
tend toward firmness. Steelmaking operations are a trifle higher at Pitts- 
burgh and Buffalo, unchanged at Chicago and a shade lower at Youngs- 
town, but on the average 5% greater than a year ago. Steel corporation 
subsidiaries this week are operating at 76%, a gain of 3 points in two weeks. 

Pig iron production receded moderately in July, falling about 3% under 
the June daily average, but for the first time this year exceeded the com- 
parable month of 1927. The July daily average of 98,930 tons compares 
with 102,745 tons in June and 95,311 tons last July. The July total was 
3,066,834 tons, against 3,082,340 tons in June and 2,954,625 tons last 
July. Seven month totals are 21,577,297 tons for 1928 and 22,383,582 
tons for 1927. With 183 stacks in blast July 31 a net loss of 3—all steel- 
works units—from June 30 was registered. 

Pig iron sales, already broadening on account of comparatively light 
contracting for this quarter, have received impetus as some producers 
become willing to book through the year at current prices. The week’s 
sales at Cleveland reached 41,500 tons, largely for automotive needs. 
July sales at Chicago set a record for that month, and shipments almost so. 
Moderate sales at Pittsburgh confirm the $16.50, valley, base on No. 2 
foundry iron. Substantial sales are reported at Buffalo. Some large 
smelters in the East have covered, with pending inquiry at New York 
16,000 tons. Recent sales of basic iron at Philadelphia total 35,000 tons. 

Pressure on the spot beehive coke market has been relieved by curtailed 
production and the market is stronger with a $2.70 minimum on furnace 
and $3.75 on foundry coke. Iron and steel scrap prices are rebounding 
slightly from their recent lows as offerings shorten and melters, especially 
in northern Ohio, end embargoes. Semi-finished steel is stronger in ask- 
ing prices for the fourth quarter than on current sales, $32 having been 
done on small billets at Pittsburgh. 

Bar mill products moved better at Chicago in July than in any July 
since 1923, and rolling schedules have been stepped up to 75%. Produc- 
tion also has been increased at Pittsburgh. Plate mills at Chicago have 
booked 7,500 tons of oil tank work and have 10,000 tons on inquiry. Mod- 
erate tank inquiry at Pittsburgh is supplemented by a prospective 10,000 
tons for river barges. Although most users of heavy stee] still are billed 
on the basis of 1.85c., Pittsburgh, groundwork for the 1.90c. price to 
govern in September is being laid. 

Despite unfavorable weather conditions, 112 out of 127 independent 
sheet units in the Mahoning valley are active this week, 4 fewer than last 
week. Pressure from the automotive industry, especially for the full- 
finished grade, is insistent. Div ersified demand keeps mills at Pittsburgh 
operating at 75%. A slightly firmer tendency in prices is most marked in 
black sheets. Sheet mills are indirectly raising prices by reducing the 
discount for cash in 10 days from 2% to % of 1% and basing it on the 
mill price instead of the delivered price. 

In an otherwise dull equipment market the New York Central RR. is 
inquiring for 55 locomotives and the Missouri Pacific for 100 automobile 
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cars. The Chicago & Eastern Illinois has placed 100 automobile cars 
while the Pennsylvania may buy 500 refrigerator cars. 

British steel makers have again been refused added tariff protection 
under the safeguarding-of-industries act but have been promised relief in 
the form of reduced freight rates on raw materials effective in December 
when the government lowers taxes on railroads. 

Due to a revision in semi-finished steel prices, the ‘Iron Trade Review” 
composite of 14 leading iron and steel products is down 4 cents this week 
to $34.93. The index has been fluctuating narrowly in recent weeks. 


Steel ingot production showed another increase for the 
past week, reports the ‘“‘Wall Street Journal” of July 31. 
All the leading companies contributed to the gain which 
amounted to nearly 2% for the industry as represented by 
the activities of these big companies, adds the “Journal,” 
which we further quote as follows: 


For the U. 8. Steel Corp. the rate is now between 76% and 77%, com- 
pared with slightly under 75% a week ago and about 73% two weeks ago. 

Leading independent companies recorded an increase of approximately 
2% and are now at 70%, against 68% last week and 67% two weeks ago. 

For the entire industry the average is placed at around 72%% of capa- 
city, contrasted with a fraction under 71% in the preceding week and 
69% % two weeks ago. 

Some steel trade authorities believe that operations have probably seen 
their peak or are near the high for this summer, and that reductions in the 
next few weeks would not be surprising. 

Incoming business in July did not keep up with the heavy rate reported 
for June, and this fact may be an influence in bringing about slight curtail- 
ment on the part of numerous steel] companies in the next few weeks. 

The situation in the past 4 to 6 weeks has been abnormal and rather 
unexpected. Usually July and August are periods of reduced operations. 
Buyers are not active in placing contracts during the vacation season and 
heretofore it has always been necessary to curtail during the hot months. 

There was such a rush to purchase in June, however, that the leading 
steel companies found it advisable to increase operations to take care of 
the nearby requirements of their customers. With the buying showing 
signs of letting down moderately it is probable activities will be reduced 
slightly. 

At this time a year ago the U. S. Steel Corp. was running at approxi- 
mately 74%, while leading independents were at 68% and the average for 
the industry was slightly under 72%. 


Confiden@e is expressed in authoritative circles regarding the outlook. 
It is felt there will be increased buying beginning with September when 
leading consumers return from vacations, and at that time an upward 
trend in operations is anticipated with comparatively high rates prevailing 
during October, which is normally a favorable month for steel mill activities. 

At present much more attention is being shown toward the price attitude 
of the steel interests. Quotations are being rather firmly held in most 
products, and consumers who have come into the market with attractive 
inquiries have discovered that concessions are not obtainable at present. 

Should this policy of firmness be maintained in the next few months it 
would probably result in a material increase in buying, particularly for the 
last quarter of the year. Steel interests are looking forward to such a 
development and under the circumstances it is natural that their policy on 
prices will be firm, at least for the present. 

Heretofore many of the smaller units in the industry have been shading 
quotations to secure business, but this is rarely reported now. With the 
smaller interests also holding to the established quotations it would be 
Possible for the steel companies to get prices more in line with costs than 
those which have ruled heretofore. 


The American Metal Market, Aug. 1 reported as follows: 

The steel trade pulled through July in very comfortable style. It had 
the advantage of the comparisons as July is usually the slackest month 
of the year. This month the market has more responsibility resting on it, 
as August has usually brought increased demand and production. Whether 
that will be the case this year remains to be developed, there being no 
definite indication thus far of an increase in activity. 

With one month of the quarter gone, the effort of large mills to establish 
1.90c., Pittsburgh, as the minimum market price on bars, shapes and plates 
has not been entirely successful, though some progress has been made. 

Sheet and strip producers will undoubtedly make an effort to advance 
prices for fourth quarter delivery. Already it is developed they have a 
definite policy not to quote beyond Oct. 1. 

TheDaily Metal Trade states: 

Sales of heavy smelting steel scrap No. 1 have been made at $14, $14.30 

and $14.50. These prices are paid when suitable scrap is wanted. Some 


dealers have paid $13.75 on some of their short orders. Recent quotations 
were $13.50 to $14.50. 








Bituminous Coal Stocks Show _ Further_Decline— 


om \ Consumption Falls Off. 

According to the National Assn. of Purchasing Agents 
bituminous coal stocks on July 1 in industries in the United 
States showed a further decline of one million tons from last 
month. Total stocks of both Anthracite and Bituminous 
in the United States and Canada as of July 1st were slightly 
less than 40,000,000 tons. Consumption dropped off ap- 
proximately 2 1-3 million tons during the month of June 
as compared with May to approximately 3214 million tons 
making the number of days supply of coal on hand 37 days. 
Bituminous coal production however, dropped off in June 
as compared wtih May less than 1 million tons due to in- 
creased shipments up the lakes which partially off-set the 
decrease in industrial consumption. 

Anthracite production dropped off considerably as re- 
tailers had stocked up prior to June 1, production being 
2,800,000 tons lower than the preceding month. Since 
July 1 there have been further heavy cuts in stocks, particu- 
larly among the utilities and railroads, other stocks being 
down on a fairly low level. It is expected that by the end of 
July, the reduction in stocks will be fairly well completed. 
Number of days supply in industries in the United States 
of bituminous coal are as follows: 


Yaga 











New England.—Report of Regional Chairman, K. P. Applegate, Hartford 
Electric Light Co., Hartford, Conn. 
Southern Bituminous.—July prices are inclined to be weak, especially 


on the lower grade of coals. Purchasers, in particular, want to know 
what size coal they are buying because there is considerable mixing of 
grades. Buying in general is light. 

All Rail Coal.—All rail Penn. coal trade is very dull and prices appear 
to be well maintained at the same level as last month. 

Anthracite.—Both wholesale and retail markets in New England are 
dull, retailers have most of their spring deliveries caught up and are waiting 
for new orders. 

Canada.—Report of Regional Chairman, W. G. Henderson, Steel Co. 
of Canada, Ltd., Montreal, Canada. 

There is no change from last report. Users report a good supply of coal 
with no change in prices. 

Coke.—Demand slow with no change in prices. 

Central Competitive-—Report of Regional Chairman, B. L. Verner, 
Interstate Iron and Steel Co., Chicago, Ill. 

Now that the United States Mine Workers of America have agreed to 
withdraw from the Jacksonville wage scale there has been considerable 
talk about a reduction in wages, in Illinois and Indiana, the one remaining 
stronghold in the bituminous field of the union labor, the intimation is 
that wages will be reduced to November 1917 scale or on a $5 a day, day 
labor basis. The market is very quiet and coals from non-union fields are 
being shipped in on a very low price basis. 

Western.—Report of Regional Chairman, W. M. James, American 
Beet Sugar Co., Denver, Colo. 

There is very little to report on this region other than covered in report 
of last month, except that the market is getting a little easier on steam Coals 
due to the fact that more storage of domestic sizes is now being made. 

The I. W. W. activities are still going on and it is confidently expected 
that they will call a strike some time this fall. 

Upper Lakes.—Report of Regional Chairman, G. B. Smith, Swift & Co., 
South St. Paul, Minn. 

The stocking of coal on the docks up the lakes is advancing more rapidly 
and although total stocks on the lakes are approximately 1% million tons 
under a year ago, yet they compare very favorably with the stocks on the 
Upper Lakes two years ago when there was no bituminous strike in effect. 

Prepared Runof 


Sizes. Mine. Screenings. Total. 
Stocks on hand June 1............-. 57,650 2,326,969 794,205 3,178,824 
Cargo receipts June 1-July 1....-.--.-- 77,916 1,173,285 144,130 1,395,334 
Reloading during June_......-.----.- 77,573 128,3' 232,375 438,308 
Balance on hand July 1_......------ 128,666 3,203,723 803,461 4,135,850 
Ry, GE Be cin ani cndoncen\ eae 1,333,457 199,535 1,532,992 
Commercial obligations July 1-.--.---- 182,566 154,810 911,987 1,249,363 


Pacific Coast.—Report of Regional Chairman, A. D. Smith, Utah Power 
& Light Co., Salt Lake City, Utah. 

Coal production is still in the seasonal decline, perhaps somewhat more 
pronounced by reason of the close co-operation of the operators in mainten- 
ance of prices, no storage prices being offered thus far. It is quite evident 
that this arrangement will hold throughout the summer season and pro- 
duction will probably increase but little the next four or five weeks. For 
some time the salesmen have been withdrawn from the territory and no 
efforts made to push the storing of coal during the summer season. It 
is evident that the Utah operators as well as the Wyoming operators have 
refrained from price cutting which will, undoubtedly, result in a heavier 
business during the fall and greater net returns than have been realized 
by the producers for a number of years. 

It is generally understood that the beet production will be smaller this 
year in Utah and Idaho than for several years which condition will result in 
some curtailment of coal consumption. 

Seaboard.—Report of Committeeman H. T. Coates, Dairymen’s League 
Co-Operative Assn. Inc. , 

The coal situation in the New York section is not very different from last 
month. Demand has fallen off somewhat and salesmen seem more dis- 
couraged than previously, the tendency being towards softness. Lower 
prices are offered for any increase in tonnage. 

Bunker Coal.—Little change from last month. A number of concerns 
that have stocks are depleting them with a consequent tendency towards 
softness. Anthracite Steam Coal.—Same as last month and considerably 
lower than at this period last year, except on No. 1 Buck which has a tend- 
ency towards firmness. The Bunker coal situation at Hampton Roads if 
anything, is slightly weaker than a month ago. Anthracite Coal.—Except 
for 1926, when on account of the strike production was affected January 
and February, the production this year in the first six months has been 
considerably below any year since 1923. In 1926, when the production 
of the first six months was only 1,000,000 tons below 1928, the average 
production for the last six months of that year was in excess of 8,000,000 
tons monthly. 

During the 5-year period from 1923 to 1927 incl., the average yearly 
production was 81,634,000 tons. To attain a production this year equal to 
the average of the last 5 years there will have to be produced approximately 
7,420,000 tons monthly between July Ist and January ist and as from 
present indications July production will be very light, there probably 
will have to be produced 8,000,000 tons per month between Aug. Ist and 
Jan. lst in order to attain a production equal to the 5-year average. 

There was only one six month period since Jan. 1 1923 when the Anthra- 
cite mines averaged in excess of 8,000,000 tons per month and this was in 
the first 6 months of 1923 when it was approximately 8,540,000 tens 
monthly. Production since Jan. 1 1923 has only exceeded 9,000,000 tons 
tons twice in any one month. 

Yearly production from 1907 to 1927 iacl., or over a period of 21 years, 
averaged 85,600,000 tons. Taking the tonnage produced the first half 
of this year, and allowing for not over 5,000,000 tons, which is the maxi- 
mum likely to be produced in July, to attain a production equal to this 21- 
year average, it would require a monthly production from Aug. 1 to the end 
of the year of 8,700,000 tons. 

Demand for Anthracite —This is probably impossible to estimate. 
At the same time new construction of homes, &c., throughout the country 
must to some extent have offset loss of markets to substitutes. On the 
other hand we have not had over the period mentioned above, since Jan. 1 
1923, any winter that might be termed abnormal and therefore, the average 
production figures over this period should give a fair basis of possible 
demand and which, with an abnormal or so-called old fashioned winter, 
would be materially increased. 

Deliveries to the ultimate consumer since April lst have been below 
normal. Consequently increased deliveries will be required over the coming 
fall and winter. 


Prices.—It is to be expected that these will be increased Sept. 1st. With 


the present cost of producing Anthracite, and the low prices that have 
prevailed, there is not a possibility of losing on account of lower market 
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prices. In addition to this contrary to many other fuels the depreciation 
of anthracite in storage is negligible. , 

Quality and Preparation.—Under present operating conditions quality 
and preparation are of the best. With an extremely active demand and 
production being forced by producers, they cannot maintain as good prepa- 
ration and quality as can be obtained under present conditions. 
COMPARATIVE ESTIMATES OF U. 8. PRODUCTION AND CONSUMP- 

TION AND STOCKS OF ANTHRACITE AND BITUMINOUS COAL IN 

INDUSTRIES OF THE UNITED STATES AND CANADA, 


Untted States Industrial On hand tn 
ieterin Gia a” 3 

i Pini cctp wstihthndidlibethentninedibilidsdibilies citi 907, 900, ,697,000 
<2 BGG ai Deke gen = Hye Senge aoe 59,179,000 

ida hs denindibeasabesshaubnnndall ‘ ¥ ,813,000 154, 
Ss «ab0dibindibiencnedatiidesanntl pine pony See ty + £7 -240.000 
dsadebbbbdtlbsenkedsbicducuces 309, J +725,000 

7 Idi a695 th tei © leeaee iat atenimennemaenetie 49,645,000 37,678,000 909, 
tes ietccskbatbadcandbbebbanbabe 46,933,000 36,301,000 50,595,000 
ASG nti gin crm dmmpemmbinenns dade eel 49,452,000 38,583,000 48,388,000 
MT bidkusarnncnescddidinetnadcabanrc 39,081,000 35,230,000 47,432,000 
Ae attis AR ines dit aie ditiihes sinh thdithineneciidn dais 44,478,000 34,844,000 43,670,000 
Sty biitem alteiniasd nstuktene mmaimgeiininu manana 41,264,000 32,521,000 40,890,000 
OE Mth shoes cacchencdin hie Ee ee 39,855,000 








Production of Coal in June by States. 


The total production of bituminous coal for the country 
as a whole in June is estimated at 35,963,000 net tons, in 
comparison with 36,624,000 tons in May, according to the 
United States Bureau of Mines. The average daily rate of 
output in June was 1,383,000 tons, a decrease of less than 
* of 1% from the average daily rate of 1,387,000 tons for 

ay. 

Anthracite production in the month of June amounted to 
5,301,000 net tons, as compared with 8,124,000 tons in May, 
The average daily rate of output in June was 204,000 tons, 
a decrease of 34.6% from the rate of 312,000 tons for the 
month of May. 

Below are given the first estimates of production of bitumi- 
nous coal by States for the month of June. The distribution 
of the tonnage is based in part (except for certain States 
which themselves supply authentic data) on figures of 
loadings by railroad divisions, courteously furnished by the 
American Railway Association and by officials of certain 
roads and in part on reports of waterway shipments made 
by the U. S. Engineers office, continues the Bureau. 


ESTIMATED PRODUCTION OF COAL BY STATES IN JUNE (NET TONS). 





























June May June June June 
State. 1928. 1928. 1927. 1926. 1923. 

ph ie ae 1,275,000|e1,428,000 1,294,000! 1,542,000] 1,677,000 
I aoe 104,000} 110,000} 110,000 88,000 97,000 
a eae 557,000| 616,000' 592,000) 595,000! 759,000 
pe SS eae eee 3,000,000) 2,700,000} 245,000! 4,127,000] 5,386,000 
SS A I 963,000| 880,000! 764,000} 1,347,000! 1,802,000 
WG Sead. Sacks 5asde 178,000] 193,000 27,000} 303,000} 383,000 
OM ois aid itis nigh oss chaes 90,000} 100,000 88,000} 265,000} 316,000 
Kentucky—Eastern_____- 3,946,000|e4,120,000| 4,209,000! 3,964,000] 2,866,000 

NE sik ockxnanann 934,000, €970,000| 2,016,000| 1,055,000} 791,000 
Wi oi. 5 nein dei ow 200,000! 195,000} 214,000} 228,000} 203,000 
a ial ai 46,000, 48,000 53,000 21,000 51,000 
TES: 218,000! 200,000} 100,000} 177,000} 238,000 
ee... .;... >... 158,000} 180,000} 169,000} 151,000} 163,000 
New Mexico___........- 205,000; 230,000} 215,000| 211,000] 221,000 
North Dakota._....--__- 43,000 37,000 40,000 71,000 60,000 
"2 en. Eo Ss eae 1,040,000} 925,000} 592,000| 1,738,000) 3,848,000 
ON. oo. casio 160,000| 185,000} 196,000] 177,000} 208,000 
Pennsylvania_....-...._- 9,394,000|e9,715,000} 9,751,000 10,884,000 15,656,000 
eee, «sn east 414,000] 450,000} 384,000) 422,000; 491,000 
is cohconacencosaeed 63,000 64,000 92,000} 73,000} 91,000 
ee dn. aad 254,000} 235,000) 301,000) 386,000) 385,000 
Ce a... 3... bee os 935,000} 935,000] 1,174,000, 1,138,000) 1,038,000 
Washington_.....______- 150,000 165,000] 161,000) 171,000) 193,000 
West Virginia—Southern b| 8,128,000/e8,445,000| 9,678,000} 9,068,000; 6,140,000 

Northern c_._.._------ 3,133,000|e3,120,000| 3,764,000) 3,059,000) 3,548,000 
Wien 370,000| 372,000} 379,000} 353,000, 452,000 
Other States d............ 5,000} 6,000 19,000} 21,000) 20,000 

Total bituminous coal-_|35,963,000/ 36 ,624,000/ 36,627,000 41,635,000 47,083,000 
Pennsylvania anthracite--| 5,301,000| 8,124,000] 7,257,000| 8,878,000) 8,474,000 

Total all coal_________- 41,264,000144,748.000/43,834,000'50,513,000/55,557,000 





a Figures for 1926 and 1923 only arefinal. b Includes operations on the N. & W., 
Cc. & O., Virginian, K. & M. and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d This group is not strictly comparable in the several 
years. e Revised. 








Conference on Ohio Coal Mine Reopening Adjourns 
Without Effecting Agreement. 


A move to negotiate a new wage scale for Ohio coal miners 
was taken on July 27, when Ohio coal operators were invited 
by Lee Hall, President of the Ohio Miners’ Union, to meet 
with the Executive Board of the union on Aug. 2 at Colum- 
bus. According to Associated Press advices from Columbus 
the hopes for reopening Ohio coal mines after sixteen months 
of idleness were frustrated on Aug. 2, when the joint confer- 
ence of operators and union officials adjourned sine die with- 
out reaching a wage scale agreement. 

The dispatches (Associated Press) further said: 

Disaster threatened the conference when it opened this morning with 
only four State coal operators in attendance, but the presence of William 
Haskins, of Coshocton, Secretary of the Central Ohio Operators’ Asso- 
ciation and member of the executive committee of the Ohio Operators 
Association, strengthened the belief that some agreement might be reached 
which the large associations of operators might later accept. 

Mr. Haskins explained before the meeting that he was not representing 
either of the operators’ associations which formally turned down the 
invitation to take part in the conference. 

A special committee of three operators and three union officials con- 
ferred late this afternoon ,but two hours of heated discussion found the 
two groups deadlocked and unwilling to continue negotiations. 





ed 
oe 


The operators refused to consider any wage scale in excess of that now 
paid under non-union conditions by the Ohio Operators’ Association. 

Union officials attempted to obtain an agreement on a short term con- 
tract to reopen the mines immediately, and later make further wage ne- 
gotiations. The operators insisted that any wage scale to which they 
might agree would have to contain a ‘‘continued competitive feature,” 
whereby successive drops of wages in Kentucky and West Virginia would 
have to be met with successive drops in wages by the Ohio Union. 








Bituminous Coal and Anthracite Production Shows 
Small Change as Compared with Preceding Week— 
Coke Output Lower. 


According to the United States Bureau of Mines, pro- 
duction of bituminous coal during the week ended July 21 
amounted to 8,629,000 net tons, as compared with 8,610,000 
net tons in the preceding week and 8,259,000 net tons during 
the week ended July 23 1927. Output of anthracite during 
the week ended July 21 1928 is estimated at 1,194,000 net 
tons, as compared with 1,339,000 net tons during the cor- 
responding week last year and 1,112,000 net tons in the 
week ended July 14 1928. Production of beehive coke in 
the United States during the week ended July 21 is put at 
62,000 net tons, compared with approximately 70,000 net 
tons the preceding week and 107,000 net tons in the week 
ended July 23 1927. The Bureau of Mines report is as 


follows: 

The total production of soft coal during the week ended July 21, including 
lignite and coal coked at the mines, is estimated at 8,629,000 net tons. Com- 
pared with the output in the preceding week, this shows an increase of 19,000 
tons, or 0.2%. Production during the week in 1927 corresponding with 
that of July 21 amounted to 8,259,000 tons. 


Estimated U. 8S. Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1928 1927 
Cal. Year Cal. Year 
Week. to Date. Week. to Date.a 
PU Futadccnsinossendta 6,830,000 241,119,000 6,577,000 282,987,000 
Daily average........-.-- 1,366,000 1,513,000 1,315,000 1,776,000 
SE EE.Di.» datenssnoinna 8,610,000 249,729,000 8,245,000 291,232, 
DEE SVGRAGB. ccnccnccass 1,435,000 1,510,000 1,374,000 1, ,000 
.. ££. See eee ee 8,629,000 258,358,000 8,259,000 299,491,000 
Daily average..........-.. 1,438,000 1,507,000 1,377,000 1,748,000 





a Minus one day’s production first week in January to equalize number of days 
in the 2 years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present claendar 
year to July 21 (approximately 171 working days) amounts to 258,358,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 


ee 299,491,000 net tons BEDE debs der sbade 256,788,000 net tons 
yay 293,795,000 net tons Wea duscpanaed 314,285,000 net tons 
la eet 258,382,000 net tons sb anesgqued 206,361,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 14 
amounted to 8,610,000 net tons. This is an increase of 1,780,000 tons over 
the output in the holiday week preceding, and of 166,000 tons over the 
week of June 30. The following table apportions the tonnage by States: 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended-————___—_- July 1923 

Week Ended— July 14 '28 July7’'28 July16'27 July 17 '26 Average.a 
Alabama. .-....-. 299,000 245,000 284,000 376,000 389,000 
Arkansas........ 32,000 23,000 32,000 22,000 25,000 
Colorado. ...--.-- 130,000 99,000 149,000 153,000 165,000 
IRONS witwndcae 703,000 598,000 88,000 999,000 1,268,000 
eS eee 228,000 207 ,000 211,000 309,000 451,000 
og, SRR EEA 50,000 39,000 7,000 73,000 87,000 
a ee 19,000 19,000 27,000 72,000 76,000 
Kentucky—East. 940,000 724,000 1,007 ,000 948,000 735,000 
a 234,000 209,000 479,000 225,000 202,000 
Maryland.....-- 49,000 37,000 52,000 56,000 42,000 
Michigan......- 10,000 10,000 15,000 4,000 17,000 
CO eee 52,000 42,000 30,000 48,000 58,000 
Montana. --.-.-- 45,000 35,000 34,000 37,000 41,000 
New Mexico...-. 48,000 39,000 42,000 47,000 52,000 
North Dakota_-.. 10,000 9,000 9,000 17,000 14,000 
Ci catakws _. 269,000 216,000 135,000 421,000 854,000 
Oklahoma. --.-_--- 43,000 36,000 54,000 49,000 49,000 
Pennsylvania_ __ .2,240,000 1,722,000 2,073,000 2,685,000 3,680,000 
Tennessee... .-- 115,000 73,000 92,000 103,000 113,000 
SE Wasesa oo 17,000 15,000 20,000 19,000 23,000 
WR cis ndwene 57,000 59,000 77,000 75,000 87,000 
|. 244,000 173,000 255,000 272,000 239,000 
Washington-_-__-_- 44,000 34,000 37,000 41,000 37,000 
W. Va.—South _b 1,896,000 1,490,000 2,133,000 2,159,000 1,555,000 
Norther” .c_... 749,000 595,000 816,000 718,000 830,000 
Wyoming-._-_ _-- 86,000 81,000 83,000 97,000 115,000 
Other States_d-_-_-_ 1,000 1,000 4,000 5,000 4,000 
Total bituminous_8,610,000 6,830,000 8,245,000 10,030,000 11,208,000 
Penna. anthracite 1,112,000 714,000 1,297,000 1,966,000 1,950,000 











Total all coal_--..9,722,000 7,544,000 9,542,000 11,996,000 13,158,000 





a Average rate maintained during the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M. and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This group is not strictly comparable 
in the several years. 

ANTHRACITE. 

The total production of anthracite during the week ended July 21. 
amounted to 1,194,000 net tons. Compared with the output in the pre 
ceding week, this is an increase of 82,000 tons, or 7.4%. Prodction in 
the week of 1927 corresponding with that of July 21 amounted to 1,339,000 
tons. 


Estimated United States Production of Anthracite (Net Tons). 





1928 1927 
Cal. Year - a Year 
Week Ended— Week. to Date. eek. 
RT Te ices atin dtiminnen 714,000 37,817,000 798,000 41,705,000 
(| 3 SE eee 1,112,000 38,929,000 1,297,000 43,002,000 
7 es 1,194,000 40,123,000 1,339,000 44,341,000 





a Minus one day’s production first week in January to equalize number of days 
in the 2 years. b Revised. c Subject to revision. 
BEEHIVE COKE. 
Beehive coke production for the country as a whole during the week 
ended July 14 is estimated at 62,000 tons, a decrease of 45,000 tons, as 
compared with the week ended July 23 1927. 
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uly 21 July 14 July 23 1928 1927 
Week Ended— 1928.b 1928.c 1927. to Date. to Date.a 
Pennsylvania and Ohio----- 42,000 50,000 76,000 1,762,000 3,736,000 
West Virginia.-...-.------- 12,000 11,000 14,000 339,000 451,000 
Ala., Ky., Tenn. & Ga...-- 1,000 1,000 4,000 103,000 153,000 
VIRBUMR. <cacccccscccccece 4,000 4,000 7,000 137,000 200,000 
Colo., Utah & Wash.-..---- 3,000 4,000 6,000 121,000 213,000 
United States total..-..-- 62,000 70,000 107,000 2,462,000 4,753,000 
Dally average.-.-.-------- 10,300 11,600 17,800 14,200 27,400 





a Minus one day’s production first week in January to equalize number of days 
in the 2 years. b Subject to revision. c Revised. 


According to the estimate of the National Coal Associa- 
tion, 8,900,000 net tons of bituminous coal were mined in 
the United States during the week ended July 28. 





Decline in Employment in Anthracite Industry Shown 
in Figures Prepared by Federal Reserve Bank of 
Philadelphia. 

Employment in the anthracite industry showed a slight 
decline from May to June, and in the latter month was 
more than 3% under the level of the year before, according 
to index numbers prepared by the Federal Reserve Bank of 
Philadelphia on the basis 0° data reported representative 
collieries to the Anthracite Bureau of Information. The 


Bank states: 

Wage payments in June, reflecting operations in the last half of May, 
fell off sharply from the level of the preceding month and were 26% smaller 
than in the corresponding period last year. The June 1928 payroll was 
considerably less than that of the same month in any year since 1921, when 
a strike was in progress. Index numbers showing the trend of employment 
and in recent months are shown below: 


INDEX NUMBERS—1923-25 MONTH AVERAGE=100. 

















Employment. Wage Payments. 

1926. , 1927. | 1928. 1926. | 1927. | 1928. 
, 8.1 119.6 120.2 8.2 112.4 98.7 
February......-.-- 36.7 119.2 113.6 10.3 105.9 96.0 
a 111.4 114.3 107.7 120.0 91.3 88.5 
BE enbewteown wen 114.6 115.5 112.3 115.7 93.0 86.1 
BS soe ide ta ak te esl 115.8 119.0 115.9 128.0 120.1 122.1 
MN dks ins ohne 116.9 118.7 114.9 131.1 126.6 93.4 
Sih ad wo owiket 116.9 116.9 115.5 86.3 
BE nis 0 cowekiin 117.8 117.1 123.6 90.5 
September. .....-- 118.0 118.7 126.2 112.0 
ee 118.9 119.8 134.6 109.4 
November. -...-..-.- 119.3 116.6 115.0 116.2 
December. --_..--- 119.9 119.7 127.4 98.1 























Production of Coke and Pig Iron in June. 


A decrease of 3% in the daily production of pig iron 
caused a slight decline in the output of coke during June, 
according to the United States Bureau of Mines. The de- 
crease was borne chiefly by beehive coke, the daily pro- 
duction of which fell off 16.6% when compared with the 
preceding month. The daily output of by-product coke 
declined 0.2%. The new plant of the Hamilton Coke & 
Iron Co. at Hamilton, O., with 45 Koppers-Becker ovens, 
began operations on April 18. Inclusion of the figures for 
this plant and revised returns for certain others raises the 
total output of by-product coke for the 31 days of May to 
4,099,864 tons. In the 30 days of June the production was 
3,961,268 tons, a decrease when compared with May, but 
an increase of 364,186 tons over June 1927. 

With the inclusion of the new plant and resumption of 
operations at one idle plant, there are now 80 active plants 


and they operated in June at approximately 83% of their 
capacity. The Bureau also released the following statistics: 


MONTHLY PRODUCTION OF BY-PRODUCT AND BEEHIVE COKE AND 
PIG IRON. 
(Figures for coke in net tons; for pig iron in gross tons.) 























By-product Beehive Total Pig Iron 
Monthly. Coke. Coke. Coke. (a). 
PEED bcandsne sone 3,597 ,082 579,000 4,176,082 3,089,651 
eee b4,099 ,864 376,000 b4,475,864 3,283,856 
PS Ee 3,961,268 302,000 4,263,268 3,082,000 
Datly Average. 

; EE 119,903 22,269 142,172 102,988 
RS b132,254 13,926 b146,180 105,931 
, ESS 132,042 11,615 143,657 102,733 





a Figures from the ‘‘Iron Age.’’ b Revised since last report. 


Production for the Year to Date. 


For both pig iron and beehive coke the cumulative output in the first 
six months of 1928 shows a decrease in comparison with 1927 (see following 














table). For by-product coke, on the contrary, a net increase of 7% is shown. 
By-product Beehtve Total 

Coke. | Coke. Coke. Pig Iron. 

First 6 months of 1928------ 23,671,536 | 2,270,000 | 25,941,536 | 18,520,921 
1927....-- 22,113,075 | 4,419,000 | 26,532,075 | 19.430.678 

re 22,003,000 | 7,197,000 | 29,200,000 | 19,848,461 

i ee 19,710,000 | 5,620,000 | 25,330,000 | 19,011,948 

1994...... | 17,534,000 | 6,493,000 | 24,027,000 | 17,434,000 





Production by Regions. 


In the following table the production in June is shown by regions, with 
comparable figures for the preceding month and for the same month last 
year and with cumulative totals for the year to date. 


MONTHLY PRODUCTION OF COKE BY GROUPS OF STATES (NET TONS). 


























Cat. Year to June 30. 
June May June 
Regton. | 1928. 1928. 1927. 1928. | 1927. 

By-Product Coke— 
New England, New Jersey 

and New York east of 

Buffalo district ------.-- 332,247 329,996 322,441) 2,019,663, 2,007,582 
Pa., Buffalo dist., Ohio and 

adjacent plants_a-_-_---- 2,102,839} 2,176,726| 1,822,008) 12,347,799) 11,318,860 
Alabama and Tennessee. - 362,551 372,100 261,429) 2,255,710) 2,304,730 
Illinois, Indiana, Michigan 

and Missouri. -----.-.--- 1,000,320; 1,052,689 918,915) 6,054,730} 5,453,605 
Northwest and Far West b 163,311 168,353 172,289 993,634) 1,028,298 

,, eee 3,961,268 |c4,099,864| 3,597,082/23,671,536|22,113,075 

Beehtve Coke— 
Pennsylvania and Ohio--- 212,000 277,000 447,000} 1,628,000) 3,498,000 
West Virginia & Kentucky 45,000 52,000 67,000 350,000 465,000 
. Aa eae 21,000 22,000 26,000 124,000 178,000 
Ala., Tenn. and Georgia-_- 7,000 7,000 12,000 58,000 84,000 
Colo., Utah & Washington 17,000 18,000 27,000 110,000 194,000 

ce ne eee = 302,000 376,000 579,000| 2,270,000! 4,419,000 











a Includes Sparrows Point, Md., Ashland, Ky., and three plants in northern 
West Virginia. b Includes Wisconsin, Minnesota, Washington, Colorado and 
Utah. c Revised since last report. 


Coal Consumed. 


The quantity of coal consumed at coke plants during June was about 
6,167,000 tons, of which 5,691,000 tons were charged in by-product ovens 
and 476,000 tons in beehive ovens. 


ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC- 
TURE OF COKE (NET TONS). 




















Consumed in Consumed in Total Coal 

By-product Ovens. Beehive Ovens. Consumed. 
Monthly average, 1925.....-. 4,759,000 1,452,000 6,211,000 
_ 5,304,000 1,602,000 6,906,000 
4987 fn sis 5,259,000 920,000 6,179,000 
. rer 5,640,000 595,000 6,235,000 
| - eee b5,891,000 593,000 b6,484,000 
Pe Ss dp bids oeme ee 5,691,000 476,000 6,167,000 





a Preliminary figures. b Revised since last report. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 1, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows increases for the week of 
$60,700,000 in holdings of discounted bills, of $4,000,000 in 
Government securities, of $43,600,000 in member bank 
reserve deposits, and of $6,100,000 in Federal Reserve note 
circulation, and decreases of $3,200,000 in bills bought in 
open market and of $5,600,000 in cash reserves. Total 
bills and securities were $61,500,000 above the amount held 
on July 25. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were 
increases of $29,500,000 at the Federal Reserve Bank of New York, $31.- 
800,000 at Chicago, and $7,000,000 at Philadelphia, and a decrease of 
$9,400,000 at Cleveland. The System’s holdings of bills bought in open 
market declined $3,200,000, while holdings of certificates of indebtedness 
increased $3,500,000 and of Treasury notes $500,000. 

A decline of $3,100,000 in Federal Reserve note circulation was reported 
by the Federal Reserve Bank of Cleveland and increases of $3,800,000 by 
New York, $2,700,000 by Boston, $2,000,000 by Chicago, and $6,100,000 
by all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 648 to 649. A 





summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Aug. 1 is as follows: 
Increase (+) or Decrease (—) 


During 
Week. Year. 

TER. 5 Cia dnvb den Sheen bbunbudwenacduee —$5,600,000 —$406,700,000 
a ai sect Ak asaya nivatgn asa aes At alas dp aw a —4,500,000 —410,500,000 
a cs le nah ev msn ee ew soa Sh es ee +61,500,000 +432,000,000 
re re +60,700,000 +640,400,000 
Secured by U.S. Govt. obligations. -._._..._ _- +59,100,000 +390,000,000 
ee te CIO 6 oa ow cccceccncecenses +1,600,000 +250,400,000 
Bilis boughs in open Market... . ........2.-.ccccccce —3,200,000 —12,000,000 
U.S. Government securities, total. ._........------ +4,000,000 —195,600,000 
SEE Te ere ee ee a ee ee +100,000 —133,600,000 
Ia ean oh Laas ema wc +500,000 + 2,800,000 
Certificates of indebtedness. -_......-.------.---- +3,500,000 —64,900,000 
Federal reserve notes in circulation. ...........-.-- +6,100,000 —59,800,000 
I a ake sa Matha ican te cts eel sips ncn +56,100,000 +8,500,000 
Members reserve Gepogies. . . <2. ooo nc cssccccees + 43,600,000 —6,400,000 
CIS GONE ok iro on bi nt ecnncetcensesa +9,600,000 + 16,200,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
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themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
636—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show an 
increase of $75,477,000, the grand aggregate of these loans on 
Aug. 1, being $4,259,396,000. This total is now $303,844,- 
000 below the high mark registered on June 6, but is still 
$1,087,551,000 above the total of these loans at this time 
last year. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New Yor k—45 Banks. 
Aug. 1 1928. July 25 1928. Aug. 3 1927. 
$ 3 
































$ 
Lcans and investments—total__.._.__- 7,363,653,000 7,253,708,000 6,613,104,000 
Loans and discounts—total__..._____- 5,409,792,000 5,283,289,000 4,760,817,000 
Secured by U.S. Govt. obligations... 60,284,000 47,281,000 33,182,000 
Secured by stocks and bonds___._._- 2,560,225,000 2,443,751,000 2,280,756,000 
All other loans and discounts__-._...- 2,789,283,000 2,792,257,000 2,446,879,000 
ON nab upaddenccquese 1,953,861,000 1,970,419,000 1,852,287,000 
U.S. Government securities. _.-...-- 1,080,538,000 1,086,415,000 882,674,000 
Other bonds, stocks and securities.... 873,323,000 884,004,000 969,613,000 
Reserve with Federal Reserve Bank.... 759,026,000 708,688,000 753,227,000 
CE nada dkaebedhwe ond dndace 49,843,000 51,574,000 55,868,000 
Net demand deposits__.._..........--5,252,388,000 5,143,162,000 5,260,568,000 
Se Nh teas need dnl mae 1,158,557,000 1,158,311,000 1,012,884,000 
CeOeeremmene GENOUUS.. . 2.2 occ cccncce 49,504,000 20,542,000 9,749,000 
es as Bos ads be ae wile 102,859,000 94,138,000 87,138,000 
ee ne er ee 1,228,197,000 1,144,825,000 1,164,218,000 
Borrowings from F. R. Bank—total_... 254,786,000 223,376,000 78,714,000 
Secured by U.S. Govt. obligations... 177,220,000 139,630,000 67,900,000 
BEMIS cincd nntnsignentnbicdnaas 77,566,000 83,746,000 10,814,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
ee ee 928,466,000 823,516,000 1,109,556,000 
Fo account of out-of-town banks- __1,498,299,000 1,551,758,000 1,189,518,000 
For account of others..........-.- 1,832,631,000 1,808,645,000 872,771,000 
cee eee ae ee 4,259,396,000 4,183,919,000 3,171,845,000 
Ol QOH . 6. 6 ac ctieiccccsneds 3,304,351,000 3,184,754,000 2,378,728,000 
eee ee 955,045,000 999,165,000 793,117,000 
Chicago—43 Banks. 
Loans and investments—-total__.....-- 2,064,609,000 2,037,915,000 1,911,045,000 
Loans and discounts—total-_-.....-.-.-.- 1,576,698,000 1,552,128,000 1,475,788,000 
Secured by U.S. Govt. obligations... 16,412,000 15,613,000 14,503,000 
Secured by stocks and bonds-_--..-.-.- 786,606,000 785,593,000 792,457,000 
All cther loans and discounts-..-..... 773,680,000 750,922,000 668,828,000 
Investments—total-_.......--.-----.. 487,911,000 485,787,000 435,257,000 
U.S. Government securities. -_...-.-. 221,475,000 210,805,000 183,235,000 
Other bonds, stocks and securities._._._. 266,436,000 274,982,000 252,022,000 
Reserve with Federal Reserve Bank...- 185,953,000 180,616,000 176,337,000 
8 —ee eee ee 16,349,000 16,478,000 18,966,000 
Net demand deposits. ............-... 1,235,796,000 1,226,495,000 1,268,125,000 
po eg ay prema 688,184,000 679,788,000 ,455,000 
Government deposits. ................ 15,950,000 1,408,000 6,571,000 
I DEG, ic duo obese ceaewe nue 166,228,000 146,699,000 142,437,000 
SO Is 6 wr escndocsconns .---- 351,669,000 334,469,000 364,177,000 
Borrowings from F. R. Bank—total.... 93,020,000 79,983,000 8,397,000 
Secured by U.S. Govt. obligations... 71,674,000 64,749,000 7,265,00, 
PO eee eee 21,346,000 15,234,000 1,132,009 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks, now 


636, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 25: 

The Federal Reserve Board’s condition statement of 636 reporting member 
banks in leading cities as of July 25 shows decreases for the week of $58,- 
000,000 in loans and discounts, of $40,000,000 in investments, and of 
$167 ,000,000 in deposits, and an increase of $11,000,000 in borrowings 
from the Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $36,000,000 below the July 18 total at all reporting banks, 
$19,000,000 below at member banks in the New York district, $6,000,000 
in the Philadelphia district, and $6,000,000 in the Kansas City district. 
‘‘All other’’ loans and discounts increased $8,000,000 at reporting banks in 
the New York district and declined in most of the other districts, all re- 
porting banks showing a net decrease of $22,000,000 and member banks 
in the San Francisco and Boston districts decreases of $7,000,000 and 
$5,000,000, respectively. 

Holdings of United States Government securities were $14,000,000 less 
than a week ago at reporting banks in the New York district, $7,000,000 
in the Chicago district and $28,000,000 at all reporting banks, while holdings 
of other bonds, stocks and securities declined $7,000,000 in the New York 
district and $12,000,000 at all reporting banks. 

Net demand deposits declined in all but one district, the principal de- 
creases by districts being: New York $47,000,000, Boston $25,000,000, 
Chicago and San Francisco $18,000,000 each, Philadelphia $11,000,000, 


and Richmond and Minneapolis $6,000,000 each. Time deposits declined 
$5,000,000 in the Chicago district and $6,000,000 at all reporting banks. 
The principal changes in borrowings from Federal Reserve banks for the 
week were increases of $9,000,000 at reporting banks in the New York dis- 
trict, $7,000,000 in the San Francisco and $5,000,000 in the Cleveland dis- 
trict, and decreases of $7,000,000 each in the Philadelphia, Atlanta and 
St. Louis districts. 

A summary of the principal assets and liabilities of 636 reporting member 
banks, together with changes during the week and the year ending July 
25 1928, follows: 

Increase (+) or Decrease (—) 


During 
Week. Year. 


July 25 1928. 
$ $ $ 
—97,747,000 +1,602,096,000 

















Loans and investments—total. --.-.- 22,218,546,000 
Loans and discounts—total--_- ..-.- 15,691,686,000 —57,990,000 +1,123,450,000 
Secured by U.8. Govt. obligations 129,690,000 +551,000 + 16,935,000 
Secured by stocks and bonds-----. 6,595,964,000 —36,922,000 +608,959,000 
All other loans and discounts-----. 8,966,032,960 —21,619,000 +497,556,000 
Investments—total............... 6,526,860,000 —29,757,000 +478,646,000 
U.S. Government securities_ ____. 2,956,769,000 —28,161,000 +404,837,000 
Other bonds, stocks and securities. 3,570,091,000 —-11,596,000 +73,809,000 
Reserve with Federal Reserve banks. 1,689,578,000 —4,225,000 + 12,998,000 
RE WONG 6 ack udd imp ocescben 241,552,000 —3,621,000 —18,426,000 
Net demand deposits. ............ 13,050,589,000 —139,213,000 —207,778,000 
Ss Sdinin tok hes tence axiom cniecm 6,905,405,000 —5,685,000 +638,490,000 
Government deposits.....-.....-. 71,692,000 21,718,000 —23,826,000 
a eee eee 1,067,116,000 —39,057,000 —10,383 ,000 
Due to banks_-_.-_-- hisxtwesnenand 3,059,891,000 —25,823,000 —99,415,000 
Borrowings from F. R. banks—total. 798,532,000 +11,120,000 +564,722,000 
Secured by U.S. Govt. obligations 500,347,000 —4,092,000 + 347,210,000 
nS ee eer ee 298,185,000 +15,212,000 +217,512,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 4 the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA. 

General conditions in Australia remain unchanged with trade quiet in all 
quarters, though the agricultural outlook everywhere continues goed. 
It is reported that a decision has been reached opposing the nationalization 
of existing bus routes, though the use of buses for railway feeders is being 
considered. 

BELGIUM. 

The retail price index for the week of July 15 was 811, the same as for 
the month of June, and the new stabilization index was unchanged at 
101.8. Five thousand workers at the Fabrique Nationale plant at Liege 
are striking due to objections against the new mutual insurance plan in- 
stituted by that company. The Antwerp strike was definitely settled by 
the dockers accepting new labor contracts effective Jan. 1. 


CANADA. 


The crop outlook in the Prairie Provinces, which continues most favorable 
and promises a record harvest is the basic factor in the optimistic trend in 
the Canadian business situation. Although wheat prices at the present time 
are the lowest since 1925, in consequence of the large carry-over and the 
increased acreage, the anticipated large crop is expected to stimulate trade 
generally. Some lines of trade are experiencing the usual period of summer 
dullness, but wholesale and retail conditions are regarded as very satisfac- 
tory. Grocery, drygood and apparel sales are being maintained in good 
volume, while hardware, automobile and builders’ supplies are in brisk 
demand. Collections are about normal in every Province, including 
British Columbia which has registered a considerable improvement in 
trading activity in recent weeks. 


CHINA. 


It is anticipated that though railway passenger service between Peking 
and Shanghai will be in operation by the end of July, thus affording the 
first through service in eighteen months. Through service trains will be 
operated via the Peking-Hankow line to Hsuchowfu, and from the latter 
point via the Tientsin-Pukow line to Nanking and Shanghai. 


CUBA (ISLE OF PINES). 

The local market remaind in a state of depression and sales in all lines are 
at low levels. The 1927-28 crop year, which has just ended, did not bring 
satisfactory returns to growers, wbo now place their hopes on the success of 
the next season. There is an absolute shortage of money, and credits are 
restricted. Shipments of grapefruit during the crop year just ended were 
100,000 crates and of vegetables, 120,000 crates, or about half of pre-season 
estimates. Preliminary local estimates of the 1928-29 grapefruit crop 
place the possible production at 200,000 crates, but this figure is regarded as 
optimistic, in view of the lack of rainfall which has been experienced. 


DENMARK. 

The gradual improvement in Danish business conditions which has char- 
acterized the situation since the beginning of the year continued during 
July. Unemployment remains unchanged at 39,000. Industries register 
a slow and steady increase in activities. Shipping is also improving with 
a reduction in idle tonnage which now totals only 22,000 tons. Agricultural 
production is maintained at a high level but prices are unsatisfactory. 
Warmer weather in July, following unusually cold and rainy weather during 
the spring and early summer months has brightened the outlook for cereal 
crops. The hay crop, however, will be far below normal. 

FRANCE. 

The business sentiment continues confident, although immediate ac- 
tivity is relaxed under the seasonal influences which are accentuated by the 
abnormal heat. Production is maintained at a high level, but the dockers’ 
strike at Havre is temporarily affecting trade in that port and it is feared that 
it might spread to Dunkirk and Rouen. The Loucheur construction pro- 
gram is stimulating steel construction and the allied industries. 


HAWAII. 


Hawaiian business showed a steady and consistent growth along all lires 
as the new fiscal year opened. Since the beginning of July wholesale and 
retail trade have been heavy. Collections have only been fair but mer- 
chants expect improvement later. It is estimated that tourists have 





brought $10,000,000 to the Islands during the past 12 months. Lates; 
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estimates place the sugar crop at 883,000 short tons, including about 
32,500 short tons of refined sugar produced by one plantation. ‘The crop 
was about 84% harvested on July 1, and 64% had been shipped. Pine- 
apples are ripening satisfactorily on all islands and canneries are working 
full time. The labor supply is adequate. Heavy rains on all islands, and 
high mean temperatures averaging 80 degrees for the group, promises large 
yields of sugar and pineapples during the coming year. 


JAPAN. 

Money is easy and the issuance of debentures continues in Japan. The 
stock and silk markets continue inactive. Syndicate banks will immediately 
issue 230,000,000 yen of 25-year 5% government bonds. (Yen equals 
$0.4559 at current rate of exchange). The Kawasaki Dockyard Co. has 
finally been granted a loan of 11,000,000 yen by Tokyo syndicate banks. 
Final plans for a government subsidy of 10,000,000 yen to Japanese air 
ship lines have been approved. 


JUGOSLAVIA. 


In contrast with the poor crop returns of 1927, which resulted in an 
adverse trade balance and reacted on general economic conditions, recent 
official reports of condition of crops are favorable. The condition of 
cereals, which constitute the major export item, is reported to be good. 
The downward trend in exports continued unchanged during May, when 
they totaled 305,300 metric tons and 273,550 pieces, valued at 431,660,000 
dinars as against 344,700 metric tons, 586,560 pieces and 519,308,000 
dinars, respectively, for May 1927. As in previous months, smaller 
cereal exports accounted for the decrease. (1 dinar equals $0.0176.) 


NETHERLAND EAST INDIES. 


Trade in imported staple goods was strong during the past week. Sales 
of Japanese goods are gradually being resumed in West Java but demand for 
Japanese merchandise is lacking elsewhere. 


NEW ZEALAND. 


Depression appears to have been definitely lifted as New Zealand passes 
into the second half of the year. All factors point to a sound economic 
condition. ‘The market for passenger automobiles is still dull, due to a 
shortage of stocks. Sales of commercial vehicles continue strong and stocks 
are plentiful; used truck sales are fair. Motion picture legislation, dealing 
with taxes and quotas, is likely to go before the House during this month. 
Depression in the New Zealand timber industry still continues and imports 
generally show a marked decline. Prices are firm and stocks are fair. 


NORWAY. 


The general improvement in Norwegian industries and commerce which 
has been noticeable since adoption of the gold standard continued during 
July. Several orders for building of larger vessels have been placed with 
Norwegian shipyards adding new life to this industry which has long been 
idle on account of high cost of production. Shipping, however, is unsatis- 
factory with no immediate outlook for betterment. The agricultural 
situation likewise remains depressed. Fisheries, on the contrary, report 
increased activity and better financial returns. The improvement in 
industries is further reflected in the reduced number of unemployed which 
was estimated at about 26,000 at the close of July, a reduction of 6,000 





during the month. The strike in the building industry in Oslo has been 
settled with the workers accepting a wage reduction of 8%. Business 
failures numbered 85 during June against 83 for May. 

PHILIPPINE ISLANDS. 

Import markets in the past week showed a seasonal] decline in sales of 
canned fish. The Manila flour market was quiet and sales in the southern 
provinces were light, as the result of a large corn crop in Cebu. In export 
markets, abaca trade continued quiet at unchanged prices, despite heavier 
production. Quotations on the local market were considerably above 
offers on New York and London markets. The copra trade weakened, 
with very heavy arrivals. Alloil millshavenow resumed normal operations. 
The provincial equivalent of resecado (dried copra) delivered at Manila 
is 12 5-6 pesos per picul of 139 pounds; with the Hondagua quotation, 
12% pesos; and the Cebu, f. o. b. price, 12.50 pesos. (1 peso equals $0.50.) 

SYRIA. 

As a result of bankruptcies during the current year, principally in the 
textile trade, a more conservative credit policy has been adopted. These 
difficulties are traceable partly to lax extension of credit by certain foreign 
countries and to the low purchasing power of this market. The purchasing 
power of the population has been reduced by adverse crop returns due to 
unfavorable weather conditions. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now 
excluded, and gold held abroad for Federal Reserve banks is 
now included; (3) minor coin (nickels and cents) has been 
added. On this. basis the figures this time are for June 30 
1928. They show that the money in circulation at that date 
(including, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,796,621,260, 
as against $4,744,074,316 May 31 1928 and $4,851,325,356 
June 30 1927, and comparing with $5,760,953 ,653 on Oct. 31 
1920. Just before the outbreak of the World War, that is 
on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 








CIRCULATION STATEMENT OF UNITED STATES MONEY—JUNE 30 1928. 





MONEY HELD IN THE TREASURY 


MONEY OUTSIDE OF THE TREASURY 





Amt Held tn 

Trust against 

God & Stleer 

Certificates (& 

Treas’'y Notes 
of 1890) 


Res've agatnst) 
Untsed States 
Notes 
(and Treasury 
Notes 

of 1890) 


KIND OF 
MONEY 


Held for 
Federal 


Held by 
Federal 
Reserve 
Banke 
ana 
Agents f 


In Ctrceulation 





Per 


Amount Captia 





Gold coin and $ 
b4,109,152,431 
¢(1,513,730,839) 
539,962,807 
c(471,726,701) 


$ $ 
1,513,730,839] 156,039,088 


$ 
3,215,615,889 


Gold certificates 
Stan. silver dol. 
Silver certifs--- 
Treasury notes 
c(1,303,600) 
299,009,051 
116,694,352 
346,681,016 
2,002,810,830 
4,154,618 


Subsid’y silver. 
Minor coin.... 
Wows BOM cas 
F. R. notes.... 
F.R. bank notes 


2,691,643 
2,845,028 
3,021,104 
1,590,525 

101,210 


$ $ $ $ $ 
158,195,549} 893,536,542) 516,519,318) 377,017,224 3.19 
1,513,730,839) 494,582,280/1,019,148,559 8.61 
59,704,575} 13,481,924) 46,222,651 39 
471,726,701; 87,150,089) 384,576,612 3.25 


1,303,600 
296,317,408 
113,849,324 
343,659,912 
2,001,220,305 
4,053 ,408 


1,303,600 
278,173,914 
111,066,572 
298,438,352 

1,626 432,872 

4,028,984 


-01 
2.35 
-94 
2.52 
13.74 
-03 


2,691,643 
2,845,028 
3,021,104 
1,590,525 

101,210 


18,143,494 
2,782,752 
45,221,560 
374,787 ,433 
24,424 


Nat. bank notes 


TotalJune30’'28 
Comparative 
totals: 
May 31 1928 
gJune 30 1927 
gOct. 31 1920 
gMar. 31 1917 
gJune 30 1914 
Jan, 1 1879 


699,620,652 


19,526,096 


19,526,096 


680,094,556 


29,882,636 


650,211,920 


5.49 





8,118,085,757 


d3 725,649,727 


1,986,761,140 


156,039,088 


1,387,650,413 


€195,199,086 


6,379,197,170 


1 582,575,910 


4,796 621,260 


40 .52/118,364,000 








8,123 846,787 
8,667,286,075 
8,476,904,551 
5,395,314,227 
3,796 ,456,764 
1,007 ,084,483 


43,829,697,060 
d4,159,055,897 
d2,407,741,319 
d2,944,575,690 
'd1,845,575,888 
| 4212,420,402 





2,008,698,263 
2,096,205,453 

696,854,226 
2,684,800,085 
1,507,178,879 





21,602,640 


156,039,088 
155,420,721 
152,979,026 
152,979,026 
150,000,000 





1,441,624,734 
1,712,002,936 
1,206,341,990 





100,000,000! 





223,334,975 
195,426,787 
351,566,077 
106,796,579 


6,302,847,990 
6,604,435,631 





6,766,017,458 
5,135,538,622 


188,397 ,009/3,458,059,755 


90,817,762 


816,266,721 





1,558,773,674 
1,753,110,275 
1,005,063 ,805 

953,321,522 


4,744,074,316 
4,851,325,356 
5,760,953,653 
4,182,217,100 
3,458,059,755 





816,266,721 


40.12 
41.48 
53.60 
40.32 
34.92 





16.92 


118,246,000 
116,943,000 
107,491,000 
103,716,000 
99,027,000 
48,231,000 








a includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under ear-mark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

e These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

a The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $20,404,511 of notes in process of redemption, $149,700,062 
of gold deposited for redemption of Federal Reserve notes, $5,362,953 deposited 
for redemption of national bank notes, $2,430 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,444,671 deposited as a reserve against postal 
savings deposits. 

J Includes money held by the Cuban agency of the Federal Reserve Bank of 


tlanta. 

g Figures revised to conform to changes effective Dec. 31 1927. 

Note.—Gold eertificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are also 
secured, dollar for dollar, by standard silver dollars, held in the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 





discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, includ- 
ing the gold redemption fund which must be deposited with the United States Treas- 
urer, against Federal Reserve notes in actual circulation. Lawful money has been 
deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank votes 
secured by Government bonds. 





Great Britain Adopts Law to Stabilize Easter. 


Easter, as far as communicants of the Church of England 
are concerned, will hereafter fall annually on the Sunday 
after the second Saturday in April, instead of being deter- 
mined, as at present, by the phases of the moon. Associated 
Press advices from London July 27 reporting this said: 

The bill embodying this change for Great Britain and northern Ireland 
received its third reading in the House of Lords to-day. It had previously 
passed the House of Commons and now needs only the assent of King 
George to become law. 

The movement for a “‘stabilization”’ of Easter was started some yearg 
ago. The variable nature of the weather in the British Isles before th 
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middle of April was one of the most important arguments used by proponents 
of the measure. 

Under the present system, Easter Sunday is the first Sunday after the 
ecclesiastical full moon on or next after March 21, and therefore may fall 
on any Sunday between March 21 and April 25. 


The New York “Times” of July 28, commenting on the 
new law, said: 


The bill described in the foregoing dispatch was introduced in the House 
of Commons on Feb. 17. Its terms then, as now, would place Easter 
between April 9 and 16. In the Commons, as well as in the House of 
Lords, the bill had a sort of supplementary bearing on the attempt to reform 
the Prayer Book, and the opponents contended that it would result in two 
Easters, one religious and the other secular, because there was nothing to 
show that the Roman Catholic Church would also make the change. In- 
deed, there was some doubt whether the Act could be made to prevail 
among Anglicans 

According to the ‘‘Osservatore Romano” of the next day, the first objec- 
tion proved to be well founded. But Anglicans will be obliged to conform 
to Acts of Parliament endorsed by the head of the Church of England, 
who is the King. 

The framing of the bill was the first response to the suggestion made 
to all Governments by the Council of the League of Nations earlier in the 
year, although the desirability for an unchanging Easter has been debated 
in ecclesiastical circles since the earliest days of Christianity. 








Change in Date of British Parliamentary Session 
Makes Possible Mid-Summer Elections. 


According to Associated Press advices from London July 
28 the first step in a new system of beginning the Parliament- 
ary session was scheduled to take place Aug. 3, with the 
ending of the current session by prorogation, thus paving 
the way for holding a general election in mid-Summer. 


Discussing the subject further the Associated Press accounts 
state: 

Until this decision was taken parliamentary sessions were begun each 
year in February, were interrupted in August by an adjournment for 
three months, and were ended with the King’s prorogation speech a few 
days before Christmas. 

Future sessions of Parliament will begin in October or November, ac— 
cording to the pressure of business. They will be adjourned over the Christ- 
mas holidays and will be terminated by the King in July. 

Next Friday. instead of Parliament adjourning according to the long- 
established custom, until Autumn, the King will make his usual February 
prorogation speech through the Royal Commission, thus ending the session 
of 1928. Since the King’s prorogation disposes of all uncompleted business 
many minor bills will die automatically. 

In October or November the new session will be opened by the King 
with all the ceremony hitherto connected with launching the session in 
February. It is expected, however, that under the new arrangement the 
mext session, instead of terminating in July, will end in May, when it is 
assumed the next general election will be held. The political parties are 
planning to begin platform campaigns in October. 

The last few days of the present session will be devoted to a duscussion 
to the Kellogg anti-war treaty and to the report of the Imperial Wireless 
and Cable Conference. The principal business of the Autumn session 
will be the passage of a Government bill for tax relief and approval of the 
budget. 








Proposed Cut of 244% in Wages of British Railway 
Workers—Smaller Unions Object. 


The reaching of an agreement under which British rail- 
way workers, including executives, will accept a wage cut 
of 244%, was announced at London on July 27. Indica- 
tions that the smaller unions had declined to accept the 
agreement were given in Associated Press cablegrams from 
London Aug. 2 which said: 

Executive representatives of the unions of 18 crafts employed in the 
shops to-day declined to accept the reduction and declared they would 
not rest content under the ‘“‘dictation’’ of the larger railway unions. They 
said the other unions were trying ‘‘bullying tactics’’ and were attempting 
“to govern the situation to the detriment of the shopmen’s interest.”’ 

The shop crafts believe that the regular machinery for settling railway 
wage disputes should have been used. At the time of the conference 
between the managers and the employees it was stated that a reference of 
the question to the Wage Commission would result in a necessarily long 
delay that would only accentuate the ills of the companies. 

One of the effects of the agreement, it was noted in Asso- 
ciated Press cablegrams July 27 will be that 100,000 railway 
shopmen, who are now working only four days a week at the 
higher rate, henceforth will work at least five days and per- 
haps in a majority of the cases for full time. It is stated 
that the companies have given a promise to do this wherever 
there is sufficient work to keep the men busy. The regula- 
tions respecting old age pension funds remain undisturbed. 
The New York ‘“Times’’ in indicating in its London advices 
July 27 that the agreement would have to be referred to the 
delegate conferences of the unions for ratification, had the 
following to say: 

One of the most remarkable industrial agreements ever Concluded was 
reached provisionally to-night by the British railroad managers and the 
representatives of the three railroad trade unions. the National Union of 
Railwaymen, the Associated Society of Locomotive Engineers and the 
Firemen and Railway Clerks’ Association. 

The trade unions have been convinced by irrefutable statistics that 
the present wages cannot be maintained and that unless drastic economies 
are effected in some form or other three must be wholesale dismissal of men. 

The effect of to-day’s agreement is that from Aug. 13 there shall bea 
deduction of 214% each payday from the gross earnings of all whose Ccon- 
ditions of service are governed by the national agreements. The deduction 
will apply to officials as well as to work people of every grade. Railroad 


directors have also intimated that they will accept a 234% deduction from 
their salaries. 





A rough estimate shows that the saving to the companies will be about 
$15,000,000 yearly. 

J.H. Thomas, M. P., speaking for the National Union of Railway Men, 
described the agreement as ‘‘a great settlement, a triumph for British 
common sense.”’ 

John Bromley, speaking for the Locomotive Engineers and Firemen, 
said it was ‘‘a good and reasonable settlement.” 


We also quote the following Associated Press accounts 
from London July 27: 


The conference of representatives of workers and managers, at which 
the wage reduction was agreed to, has been meeting for some time to con- 
sider ways of helping the railways out of the poor economic position they 
arein. Representatives of the workers demurred at first to the proposals 
of reductions, and the recommendation is apparently a compromise, for the 
workers stipulated that any reductions to be effected should apply to the 
executives as well as workers. 

The agreement terminates a long dispute in which both sides recognized 
the need of a Compromise in order to meet the dwindling revenue of the 
railway Companies. The revenues have been steadily decreasing in the 
face of fierce competition from motor road vehicles. 

Mr. Winston Churchill, in his last budget proposal, sought to minimize 
the effect of this competition by reducing the tax burdens of the roads. 

All wage questions affecting railwyas in Great Britain have been settled 
in late years by a board, instituted after the great railway strike of 1919. 
The agreements then reached have worked peacefully ever since, but the 
present conference wished to avoid a reference of its problem to the board 
because lengthy delays would have resulted and caused further losses to the 
railway companies. 

Although the 1919 treaty has worked successfully for nine years. the rail- 
way directors had expressed a desire to revise the agreements which regu- 
lated wages with reference to the cost of living and similar factors. ‘The 
new settlement, however, leaves all standard agreements intact. The 
regulations respecting old age pension funds remain undisturbed. 

The new agreement may be terminated any time after one year's trial 
by a three-month notice from either side. 

; Most directors of the big British railways to-night expressed satisfaction 
with the new agreement and all remarked upon the spirit of co-operation 
displayed by the men and trade union leaders. 

Sir Josiah Stamp, Chairman of the London, Midland & Scottish Railway, 
one of the largest of the systems, said that the agreement was ‘‘not what we 
wanted but in our judgment it is a fair counter offer.” 

Mr. Thomas, addressing a public meeting to-night, deelared: ‘I have 
signed a document to-day that in my judgment, when you and I are dead, 
will live as the most important document signed in British industrial his- 
tory. For the first time in British history a million men and their wives 
and families have given an indication to the world unkown before—have 
accepted a reduction in wages amounting to nearly £3,000,000 as their 
contribution toward saving the great railways of the country.” 








Idle British Miners to Get Farm Training in Canada. 


Details of the British Government plan to settle 21,000 
workless miners and their dependants on land overseas 
were announced to-day by Lord Lovat, Under-Sec. for the 


Dominions, according to advices from London July 30 to 
the New York ‘‘Times” which state: 

The scheme provides for training the miners in this country as agricul- 
tural workers and for the maintenance of the families of married men 
while they are being trained to the extent of 17 shillings weekly for a wife 
and 2 shillings for each child. 

At the expiration of the training period the whole family would be assisted 
overseas. ‘The men will there work for two years on wages, and after that 
time it is expected that they will have saved $500 or more. ‘The British 
government will advance them an additional $500 on condition that Domin- 
ion authorities provide a similarsum. With this sum it is expected the men 
will be able to es(ablish themselves on free or low-priced land. 

The scheme is to be tried out first in Canada, where Lord Lovat will go 
in the next few days. Among the 21,000 it is hoped to get 2,500 boys, 
7,000 single miners, 2,500 families and 2,000 women. The women will 
also be trained as domestic help. 

The scheme will cost about $3,000,000 and as far as Canada is con- 
cerned, it is hoped to begin recruiting in October. The men’s training 
course here will last four months, in which time they will be taught to milk 
plow, and do ordinary farm work. It is pointed out here that working 
on the land may be hard, but it is no harder than mining and may be carried 
on under more pleasant conditions. 

Providing the Dominion government is willing to co-operate, it is fully 
expected that the scheme will solve the dire employment problem created 
by the closing of uneconomic British coal mines. 


It was stated in earlier London advices (July 27) to the 
“Times” that under the plan the Imperial Government 
would bear the bulk of the expense. The Canadian Na- 
tional Railways and the Canadian Pacific Railway it was 
stated would help to place the harvesters and undertake to 
bring them back at cheaper than regular fares. 








Mergers of Banks Perturb Canadians—Some in 
Dominion Profess to See Danger in Concentration 
of Credit Facilities. 


From the “Times” of July 29 we take the following special 


correspondence dated at Ottawa July 25: 

Those who profess to believe that the economic well-being of Canada 
is put in peril by the concentration in a few hands of the country’s credit 
and banking facilities find fresh cause for alarm in the merger of the Standard 
Bank and the Canadian Bank of Commerce. It has been announced that 
the Federal Department of Finance has approved the sale of the Standard 
to the Commerce on the basis of a share-for-share exchange, and the share- 
holders of the institutions are not likely to question the wisdom of the course 
proposed by their directors. 

Consummation of this merger will see twelve banks operating in the Do- 
minion, with a thirteenth holding a charter granted at the last session of 
Parliament. Of the twelve two are savings offices maintained by the 
Governments of Ontario and Manitoba, and a third operates in a very 
limited way in one Western district. Critics of the Canadian system do 


not fail to point out that the head offices of all the important banks are in 
Eastern Canada and strong opposition has been expressed in Parliament 
and in the press to any further reduction in the number of competing 
organizations. But the tendency since confederation has been in the direc 











tion of fewer and larger banks, and since the war the movement has been 
even more pronounced than before. 

Bankers and other financial authorities defend the present and past 
mergers on the ground of efficiency. The Standard Bank is comparatively 
small, with 220 branches, most of them in Ontario. It is perfectly sound, 
but its national and international connections are held to be unsatisfactory. 
The Commerce, on the other hand, has about 600 branches scattered 
through the nine provinces and an elaborate system of foreign relations. 
When the merger becomes effective the Commerce will have more than 
800 branches and assets of $700,000,000. It will take an easy third place 
among the Dominion’s banks, following only the Bank of Montreal and the 
Royal Bank. 


The plans for the purchase of the Standard Bank by the 
Canadian Bank of Commerce appeared in our issue of July 21, 
page 361. 








About 70% of Canadian Securities Owned in Canada. 

Approximately 70% of all Canadian securities totaling 
more than 15 billion dollars are owned in Canada, while 
not more than 18% may be traced to the United States and 
12% to the United Kingdom, according to Mathewson, Mc- 
Lennan & Molson, members of the Montreal Stock Ex- 
change. In their announcement of this, under date of 
July 30, they state: 

Despite large investments of foreign capital in the Dominion during 
the past seven years, Canadians have not had to rely overmuch on 
foreign funds. 

In 1920 more than $8,000,000,000 of the $12,400,000,000 total Ca- 
nadian securities at that time were held in Canada, while in 1927 the 
total of securities retained by Canada was $10,885,000,000 and the 
amount owned outside of Canada was nearly $4,908,000,000, 

More than 20% of all Canadian industrial securities and approximately 
18% of Government bonds are owned in the United States. In addition, 
over 12% of all Canadian railroad securities are owned in this country. 
Canadians own 72% of their government and municipals, 71.5% of their 
industrials and 60% of their railway securities. 








Fascists to Rule All Universities—Entire Educational 
Plan to Be 100% Italian—New Emigration Policy. 


From a staff correspondent the ‘‘World’’ prints the fol- 


lowing from Rome, July 27 (copyright.): 

Premier Mussolini has approved important programs for school and 
emigration. 

When students return to their classes after the vacation they will find a 
program of Fascism in force. The aim is the Fascistification of all insti- 
tutions of learning from elementary schools on up to universities whose 
charters date from the Middle Ages. ; 

The Fascist declaration that the State and not the Holy See henceforth 
must be responsible for the teaching of the younger generation no longer is 
limited in its application to young people. All schools, the Premier says, 
must produce 100% Italians. 

He says they must be prepared for life’s battle by acquiring a thoroughly 
modern, practical and not over-costly education, without having their 
brains muddled with utterly useless subjects. 

A Fascist atmosphere must permeate the class rooms. Young Italy must 
be trained to compete in science, industry, engineering, commerce and 
agriculture with efficient foreign countries. They must know what the 
world owes to Italy in art and science, and must know what share Italians 
scattered in foreign lands have in the development of their acquired home- 
lands, such as the United States, Australia and Canada. 

The universities also will be modernized, their laboratories adequately 
equipped and archeological research adequately rewarded. This will be 
carried out in true Fascist spirit under State supervision. 

Aims at Prestige Abroad. 

The emigration of intellectuals and of commercial, professional and 
technical experts will be encouraged because they raise Italy’s prestige 
abroad and develop her trade. 

Temporary emigration is to be allowed so long as it does not harm the 
normal growth of the home population. Italian labor in the industries owned 
by Italians abroad will be encouraged if the employers will treat their men 
well and not try to denationalize them. 

Henceforth a special plan will operate to bring back to Italy those na- 
tionals whose political value is poor and whose economic value is good. 
They will be replaced abroad by emigrants whose economic position is bad, 
but whose Fascist sentiments are excellent. 

Moreover, the government will discourage rigorously the emigration of 
farm workers, as Premier Mussolini plans intensive cultivation of lands 
hitherto uncultivated. 








Max Winkler Plans Visit to Near East—Survey Shows 
$203,700,000 American Capital Invested in Balkans 
—Grain in American-Near East Trade. 

Although American trade with the Near East within the 
past twenty years shows a material increase, the aggregate 
commerce with that section of Europe is still regarded as 
small compared with our total foreign trade. This situa- 
tion is, in the opinion of Max Winkler, of Bertron, Griscom 
& Co., Inc., attributable primarily to paucity of informa- 
tion on the part of our merchants and traders with Near 
Zastern affairs. It is pointed out that exaggerated re- 
ports of political and economic instability have tended to 
instill a certain degree of apprehension over the safety of 
trading with and investing in these countries. Whatever 
progress has been made along these lines is due chiefly to 
the exhaustive reports prepared and published by the De- 
partment of Commerce. As regards the Near East, hand- 
books have so far been made available on Turkey, Ru- 
mania and Yugoslavia, which contain valuable informa- 
tion for the average American exporter and investor. That 
full data on economic and financial conditions in these 
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countries would tend to favorably affect our commerce with 
them, is apparent. In order to acquaint himself with the 
situation in the Near East, Dr. Winkler contemplates leav- 
ing for an extended trip abroad and will spend most of his 
time in the Near Eastern countries. In connection with 
his trip, Dr. Winkler has made a careful study of Ameri- 
can trade with and investments in the Near East. A 
statement regarding this says: 

This study shows that American capital invested in that section of 
Europe, comprising Bulgaria, Greece, Yugoslavia, Rumania and Turkey, 
aggregates $203,700,000, of which $85,700,000 is invested in Rumania, 
$75,000,000 in Yugoslavia, $25,000,000 in Greece, $10,000,000 in Bulgaria, 
and $8,000,000 in Turkey. These figures are exclusive of inter-govern- 
mental debts. Should present and pending negotiations for additional 
borrowing materialize, our investments in the Near East will reach a 
total of over $460,000,000. Among the prospective borrowers are Ru- 
mania with a total of $34,900,000 (of which $20,000,000 are for the Gov- 
ernment, $19,400,000 for the City of Bucharest, $3,000,000 for the Agri- 
cultural Mortgage Bank and $1,500,000 for an industrial company) ; 
Greece with $50,000,000; Yugoslavia with $125,000,000; Bulgaria with 
$25,000,000, and Turkey with $22,000,000. 

Commenting upon America-Near East trade, Dr. Winkler calls attention 
to the fact that our total commerce with the Near Eastern countries 
referred to above has increased from $18,550,000 before the war to 
$68,490,000, a gain of over 269%. Our exports increased from $4,750,- 
000 to $23,990,000 in 1927, a gain of about 405%, while our imports 
advanced from $13,800,000 prior to the war to $44,500,000 in 1927, an 
increase of 222%. As regards our exports, Greece occupies first place 
with $15,000,000, as compared with $900,000 before the war. Rumania 
ranks next with $4,090,000, as compared with $1,400,000 before the 
war. Turkey is third with $3,400,000, followed by Yugoslavia with 
$1,000,000 and Bulgaria with $500,000. Greece ranks first among the 
five countries in point of imports which, for 1927, amounted to $29,- 
600,000. Turkey is second with $12,400,000, Yugoslavia third with $1,- 
000,000, followed by Bulgaria with $900,000 and Rumania with $600,000. 


—U. 8. Exports to—— —U. 8S. Imports from— Amertcan 


1910-14. 1927. 1910-14. 1927. Capttal Inves. 
SEA wis wd ocawe $200,000 $500,000 $400, $900,000 $10,000,000 
CRAs cawce 900,000 15,000,000 3,300,000 29,600,000 25,000,000 
Yugoslavia ......-- 50,000 1,000,000 1,000,000 1,000,000 75,000,000 
OS — a 1,400,000 4,090,000 200,000 600,000 85,700,000 
TEE cemeccsssne 2,200,000 3,400,000 8,900,000 12,400,000 8,000,000 





$4,750,000 $23,990,000 $13,800,000 $44,500,000 $203,700,000 








M. Titulescu Resigns as Foreign Minister of Rumania. 
The New York ‘Times’ announces the following advices 
from Rumania under date of July 30: 


The long-expected and often falsely reported resignation of M. Titu- 
lescu from the post of Foreign Minister of Rumania has at last been ac- 
cepted by Premier Bratianu. The resignation itself occurred yesterday 
and the official announcement was made to-day. 

The grounds of the resignation as given in the communique are ill- 
health. Among political experts, however, the opinion prevails that 
there has been a breach between M. Titulescu and Bratianu on many 
matters affecting both foreign and domestic policies. In some quarters 
it is even thought that M. Titulescu has become friendly toward the Peas- 
ant Party and is biding time openly to espouse its cause against the Brati- 
anu regime. 

Nothing definite in this direction is expected soon, however, because 
M. Titulescu has already left Bucharest for Abazzia, where he will spend 
three months recuperating and then return to London as Rumanian 
Minister to the Court of St. James. 








Bonds of Mortgage Bank of Bogota Available in 
Definitive Form. 

J. & W. Seligman & Co., as fiscal agent, announce that 
definitive bonds for $3,000,000 Mortgage Bank of Bogota 
20-year 7% sinking fund gold bonds, issue of October 1927, 
due Oct. 1 1947, will be ready for delivery on and after 
Aug. 6 in exchange for and upon surrender of temporary 
bonds at the principal office of Central Union Trust Co. of 
New York, 80 Broadway. 





a a3 





Province of Buenos Aires Bonds Called for Redemption. 

Holders of interim receipts for Province of Buenos Aires 
(Argentine Republic) 6% refunding external sinking fund 
gold bonds, dated March 1 1928 and due 1961, are being noti- 
fied of the call for redemption through operation of the 
sinking fund of $205,500 principal amount of these bonds 
on Sept. 1 1928. Payment in this country will be made 
at the offices of Hallgarten & Co., or of Kissel, Kinnicutt 
& Co., New York. 








Costa Rica Reports Surplus for Sixth Year—Foreign 
Trade in 1927 Largest in History. 


The Republic of Costa Rica reports for 1927 total reve- 
nues of 30,584,122 colones ($7,646,030.50) and total ex- 
penses of 23,319,188 colones ($5,829,797), leaving a surplus 
of 7,263,933 colones ($1,815,983.25), according to advices re- 
ceived by J. & W. Seligman & Co. This surplus compared 
with a surplus of 4,805,899 colones ($1,201,499.75) in 1926, 
and represents an excess of revenues over expenditures for 
the sixth successive year. A statement in the matter also 
says: 

Receipts from customs duties, alcohol and liquors monopoly, which 


are pledged as security for the External 7% Dollar Bonds of Costa Rica 
amounted in 1927 to $5,416,741, as compared with $4,809,483 in 1926. 








* 
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After deducting the maximum prior service charges of $696,000 on the 
sterling and franc loans of the Republic, the balance of the pledged reve- 
nues were equivalent to over 6.9 times annual interest and sinking fund 
charges on the External Secured 7% Dollar Bonds now quoted around 97 
on the New York Stock Exchange. These Bonds, which were originally 
issued in the amount of $8,000,000, were reduced to $7,876,000 at the 
end of 1927 through the operation of the sinking fund. 

Foreign trade in 1927 was the largest in the history of Costa Rica. 
Exports amounted to 72,233,331 colones ($18,058,332.75), as compared 
with imports of 65,243,126 colones ($16,310,781.50). Approximately 
50% of the import trade and 83% of the export trade was with the 
United States. On the basis of the 1927 figures, Costa Rica ranked 
fifth place in Latin America in foreign trade per capita. 








J. P. Morgan & Co. Seek Tenders for Argentine 
Government Bonds of 1909. 


J. P. Morgan & Co. announced July 30 that they were 
prepared to receive tenders for the amortization on or 
before Sept. 29 1928 of $623,400 Argentine gold pesos, ap- 
proximately £124,680, of the Argentine Government 5% 
gold loan of 1909. ‘Tenders for the sale of bonds with 
coupons due March 1 1929 and subsequently, at a price to be 
stated in the tender, must be lodged not later than 3 p. m. 
on Aug. 15 1928, with J. P. Morgan & Co., 23 Wall Street, 
New York. Tenders will be received also in London by 
Messrs. Baring Brothers & Co., Limited, and in Buenos 
Aires by the Credito Publico Nacional. 








Purchase Through Sinking Fund of Bonds of Argentine 
Government Bonds Due 1961. 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have notified holders of Govern- 
ment of the Argentine Nation external sinking fund 6% 
gold bonds, sanitary works loan, due Feb. 1 1961, to the 
effect that $143,101 in cash is available for the purchase 
for the sinking fund of so many of the bonds as shall be ten- 
dered and accepted for purchase at prices below par. Ten- 
ders of such bonds with coupons due on and after Feb. 1 
1929 should be made at a flat price, below par, at the office 
of J. P. Morgan & Co., 23 Wall Street, New York, or the 
head office of the National City Bank of New York, 55 
Wall Street, prior to 3 p. m. Aug. 31 1928. If tenders so 
accepted are not sufficient to exhaust the moneys avail- 
able, additional purchases upon tender, below par, may be 
made up to Oct. 30 1928. 








Bonds of Republic of Haiti Drawn for Redemption. 


The National City Bank of New York, as fiscal agent, 
has notified holders of Republic of Haiti Customs and 
General Revenues External 30-year 6% sinking fund gold 
bonds, series A, due Oct. 1 1952, to the effect that $206,000 
aggregate principal amount of the bonds drawn by lot will 
be redeemed at par Oct. 1 next. Redemption will be effect- 
ed at the offices of the National City Bank of New York, 
55 Wall Street. Interest on drawn bonds will cease after 
Oct. 1. 








Brokers’ Loans on New York Stock Exchange $61,- 
003,908 Less Than Those of Month Ago. 


A drop of $61,003,908 in brokers’ loans on the New York 
Stock}Exchange during the month is indicated in the state- 
ment issued Aug. 2 by the Exchange, this showing total of 
time and demand loans on July 31 of $4,837,347,579 as 
compared with $4,898,351,487 on June 30. While a falling 
off is shown in the Stock Exchange figures, the weekly re- 
port of the Federal Reserve Bank of New York, issued 
Aug.2 reveals an increase of $75,477,000 in loans to brokers 
made by member banks the total at $4,259,396,000 on 
Aug. 1 comparing with $4,183,919,000 on July 25. This 
increase, considerably above Wall Street’s§! expectations, 
the “Journal of Commerce’’ notes, was accompanied by a 
rise of $23,986,000 in the amount of loans made “for the 
account of others,’’ which reached a new high record figure 
of $1,832,631,000. The Stock Exchange figures of $4,837,- 
347,579 July 31, are made up of demand loans of $3,767,- 
694,495 and time loans of $1,069,653,084. The following 
is the statement issued by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business July 31, 
1928, aggregated $4,837 ,347,579. 

The detailed tabulation follows: 

Time Loans. 


$967 ,175,088 


Demand Loans. 

1) Net borrowings on collateral from New York 
ad Banks or Trust Companies------------------ $3,182,783,771 
(2) Net borrowings on collateral from Private 
Bankers, Brokers, Foreign Bank Agencies or 
others in the City of New York-------------- 584,910,724 102,477,996 
$3,767,694,495 $1,069,653,084 


Combined Total of Time and Demand Loans, $4,837,347 ,579 





The scope of the ahpve compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
The compilations of the Stock Exchange since the issu- 
anee of the monthly figures by it, beginning in Jan. 1926, 
ollow: 


1926— lo Leans Total Loans. 
Ob iectihacicckied $2,516,960,599 $966.213,655  $3,613,174,154 
lth cntimiiiensunmalills 2,494.846.264 1,040,744,057 3,535,590,821 
a aS aN RRS 2.033,483,760 966,612,407 3,000,096,167 
SINE, cl caiciesewsstcneed 1,969,869,852 ‘848, 2.835.718.6500 
Sn nidntnahtennaiitinall 1,987.316,403 780,084,111 2:767.400.514 
SN clicigdaekscosueunai: 2'225,453.833 700,844,512 2.926.298.345 
8 ata IR RENNER RES | 2,282.976.720 714.782,807 2.996.759.527 
ig al a ca 2'363.861,382 778,286,686 3,142.148.068 
gee epee gan cate 2,419,206.724 799.730.286 8,218.937.010 
yaa iene GAs ts 2'289,430.450 821,746,475 3.111.176.9285 
Miwon déukecccesdanen 2'329.536,550 799,625,125 3.129.161.6785 
Deo. 31 Tas clin testaniibeaiiels 2.541,682,885 751,178,370 3,292,860,255 
og ea Pee ae ,328,340, 810,446,000 3,138,786,338 
ee ee 2'475,498,129 780,961,250 3.256.459.3790 
WS ce lore congas. 2,504.687.674 785,093,500 3.289,781,174 
r Nea sppalaperenntergererapreer 2,541 ,305,897 ‘903,950 3,341 ,209,847 
aera 2:673.993.079 783.875.950 3,457.869,029 
(gt ater ear 2:756,968.593 811,998,250 3,568,966,843 
ee We are ee 2:764,511,040 877,184.250 3,641 695,290 
GME Mc beieccsacucndkacaded 2:745.570,788 928,320,545 3,673,891 .333 
III, Sulit ds wsacihieidiilads 3,107,674,325 896,953,245 3.914,627,570 
ee 3,023,238.874 922,898,500 3,946,137.374 
(ia ae RRR B Ah 3,134,027.003 ‘309, 4.091.836,303 
SR coon nancnasharel 3,480.779,821 952.127.500 4,432,907.321 

1928— 
ee ee oe te 3,392,873,281 1,027.479,260 4,420,352,541 
SRA cebinniisindaanadinadtild 3,294,378.6 1,028,200, 4,322,578,914 
Siisladiishiabinussltins hats 3,580,425 .172 1,059.749,000 4.640.174,172 
SII 54th onc denetieameerenen 3.738,937,599 1'168,845, 4.907,782,599 
i PRadpoan pel tiatan 4,070,359,031 1,203.687.250 5.274.046,281 
Re Re eee 3,741,632,505 1,156,718,982 4,898,351,487 
BHD Oc c nocscacceccanittin 3,767,694 ,495 1,069,653,084 4,837,347,579 








C. F. Childs & Co. Merges with American Co. of San 
Francisco—C. F. Childs to Serve as Advisory 
Chairman. 


©. Frederick Childs, who recently resigned as President 
of C. F. Childs and Company, announces that C. F. Childs 
and Company has merged its business with the financial 
institutions of the American Company of San Francisco. 
Both organizations are to retain their corporate existence. 
C. F. Childs and Company will continue to operate in U. 8S. 
Government securities and will establish a Municipal Bond 
Trading Department to supplement its specialized activi- 
ties. Mr. Childs, founder of C. F. Childs and Company, who 
created and built up the largest specialized business in 
U. 8. Government bonds totaling over four billion dollars 
in 1927, is retiring from the detailed duties and responsi- 
bilities of the business and will only act in an advisory ca- 
pacity, serving as Chairman of the Board of C. F. Childs 
and Company. Mr. Childs has been the author of his com- 
pany’s published analytical bulletins which educated the 
bankers and investors of America in the technicalities of 
Government securities. He is regarded as the foremost 
specialist in government bonds, having played a leading 
part in establishing an unlimited market for all U. S. Gov- 
ernment securities at net prices with no commission charges, 
He has always been recognized as the leader in the field 
of U. S. Government obligations. 








New York Clearing House Adopts Measures With View 
to Curbing Loans by Corporations on Stock 
Exchange Collateral—Increase in Service Charge— 
Higher Rate on Deposits. 

A move having for its object the curbing of loans by cor- 
porations and others than banks on Stock Exchange ecol- 
lateral was taken by the New York Clearing House Asso- 
ciation this week. The initial step, taken by the Clearing 
House Committee, on Aug. 2, provides for an increase in the 
rate paid on deposits by Clearing House members; in ad- 
dition a change in the service charge imposed by banks for 
street loans for others than banks and bankers (meaning 
for depositors) will, beginning Sept. 1, be % of 1% of the 
principal of the loan—$100,000 being fixed as the minimum 
of such loan. The present service charge is 5% of the interest 
accruing on the loan. In observing that under the new re- 
gulations, loans by private interests will be penalized over 
banking funds, the ‘‘Post’’ of last night (Aug. 3) noted that 
by raising their interest allowance on time deposits by 1% 
to 34% the local banks hope to win back some of the 
wayward funds into their deposit accounts where they 


originally were. It added: 

It is yet to be proved that private money, once having tasted of the rich 
profits in 5 and 6% call loans, will be satisfied to stay put at 34%%. But 
the banks now feel that they have shown their good faith in their efforts to 
reduce the volume of outside money in the stock market. In raising the 
interest on deposits, the banks give recognition to the higher rates pre- 
vailing for money. 

The Clearing House Association, having amended the constitution to take 
care of new conditions, will hold no more meetings, but Wall Street is far 
from convinced that the situation will be so easily righted. 


The “‘Wall Street Journal’ of Aug. 2 in its reference to 





the move by the Clearing House in raising its service charge 
said : 
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This change is aimed at the situation growing out of the large funds 
placed in the call money market by corporations anfi others. 

The presence of this large volume of funds (more than $1,800,000,000 
at last report) is regarded as a source of some danger to the local money 
market inasmuch as it is outside of control or regulation by the banks and is 
subject to withdrawal at unfavorable periods ca sing undue flurries in call 
money rates. This occurred at the end of last month and at the end of 
June. Advent of the fall demands for money makes it necessary that this 
situation should be taken care of as soon as possible. 


The new service charge, submitted by the Clearing House 
Committee, at a special meeting of the Clearing House 
Association on the 2nd, was approved at a further special 
meeting of the Association yesterday (Aug. 3). As to the 
new interest rates, which were increased by the Clearing 
House Committee, and become effective Aug. 6, we quote 


the following from the ‘‘Wall Street Jouranl, of Aug. 2: 

Clearing House Committee has also on its own initiative raised the 
maximum interest rate payable by Clearing House members on deposits as 
follows: For out-of-town banks to 2%, from 1% %; on commercial accounts, 
to 24% % from 2%; and on deposits of 30 days or longer to 3% % from 24%. 

The recommendations as to the service charge on street loans, &c., 
entailing an amendment to the constitution, will have to be acted upon at 
the meeting of the full Clearing House to-morrow. 

Service charge now is 5% of interest received. 

Raising of interest rates on deposits voted by the Clearing House Com- 
mittee, takes effect Aug. 6. Charge for making loans on account of out- 
of-town banks will remain unchanged at this rate. 

This schedule has not been changed since June 12 1924, notwithstanding 
that there have been several changes in the meantime in the Federal Re- 
serve Bank’s rediscount rate and in spite of the fact that the money market 
for some months has been on a decidedly firmer basis. 


The Clearing House announcement of the change 
in interest rates follows: 


NEW YORK CLEARING HOUSE. 
New York, Aug. 2 1928. 
Acting under the provisions of Section 2, Article XI, of the Clearing 
House Constitution, relating to interest on deposits to be paid by Clearing 
House institutions, we beg to advise you that the following rates have 
been fixed, effective Monday, Aug. 6 1928. 





On Certificates of Deposit Payable within 30 Days from Date of 
Issue and on Certtficates of Deposit Payable within 30 Days|On Certtficates of De- 
Jrom Demand on Credit Balances Payable on Demand and on| postt Payable on or 
Credtt Balances Payable within 30 Days from Demand. after 30 Days from 

















the Date of Issue or 
To Banks, Trust Com- Demand and on 
pantes and Private To Credit Balances 
Bankers, but Ez- Mutual To Payable on or after 
cluding Mutual Savings Others. 30 Days from De- 
Savings Banks. Banks. mand. 
2% 2% % | 2% % 3% % 
533909 
By order, 


SEWARD PROSSER, 
Chairman, Clearing House Committee. 
CLARENCE E. BACON, Manager, 


The adoption of the amendment governing the new 
service charge was announced by the Clearing House in 
the following: 

NEW YORK CLEARING HOUSE. 


New York, Aug. 3 1928. 
We beg to hand you the following amendment to Article XI, Section 5, 
of the Constitution. 
By order, 
CLARENCE BACON, Manager. SEWARD PROSSER, Chairman, 


Clearing House Committee. 
Amendment Adopted Aug. 3 1928. 


(To become effective as to call loans Sept. 1 1928 and as to new time loans 
forthwith.) 


Article XI, Section 5. 
Amend Section 5 of Article XI s» that it shall be as follows: 


‘Section 5 (a): Every member of this Association (and every non-member 
clearing through a member) acting for a bank, banker or trust company 
in making or attending to the service of any loan secured in whole or in part 
by stocks and-or bonds and-or acceptances, shall charge and collect for so 
doing not less than 5% of the amount received for interest or discount 
upon such Joan, whether made in its own name or otherwise.”’ 

Add the following section: 

“Section 5 (b): Except as provided in Section 5 (a), every member of 
this Association (and every non-member poy | through a member) 
acting for another, whether in its own name or otherwise, in ,making or 
attending to the service of any loan secured in whole or in part by stocks 
and-or bonds and-or acceptances, shall charge and collect for so doing not 
less than at the rate of % of 1 %per annum upon the amount of such loan 
during the period it shall remain in effect; furthermore, no loan, or partici- 
pation in a loan, shall be made, or the service thereof attended to, under 
the provisions of this Section 5 (b) unless the amount thereof be $100,000 
or multiples thereof.’’ 


The “Journal of Commerce’’ in its issue of yesterday 
(Aug. 3) in stating that those in close touch with the Clearing 
House Committee expressed grave doubts concerning the 


effectiveness of the action taken, said: 

It was pointed out that where the call loans were left outstanding for a 
full year, the new charge would constitute only a small increase in the 
cost of the service to the lender. If the call rate is 7%, he now pays the 
bank a service charge equal to .35% of the amount of the loan. Under 
the new level of charges he pays .50%. 

Against Members’ Wishes. 

Careful inquiry in banking circles indicates that the action of the Clearing 
House in large part was taken against the wishes of its members, many 
of whom feel that it will be utterly ineffective, as the present high rates 
for call money make an increase in the charge of negligible significance. 
Furthermore, it is pointed out that banks which are not members of the 
New York Clearing House and money brokers can continue to charge 
the old rates, and thus get the business. Hence, it is felt that the changes 
constitute merely a gesture. 

Those who profess to know the sentiment of Reserve authorities, how- 
ever, indicate that the action taken is satisfactory to them, and that some 
curtailment to the increase in the loans made for the account of other may 
be witnessed from now on because of these steps. It is stressed that the 





new service charge will effectively check the increase in corporation call 
loans and that the flat one-half of 1% is equivalent to the old service charge 
of 5% on interest when the call rate is 10%. It is declared further that 
if the ruling of the Clearing House should not be effective, a rapid ex- 
pansion in outside loans will continue and a serious market break may be 
expected later. 

Ineffective At High Rates. 

On the other hand, there ate bankers who declare that the new service 
charge raises the present fee to a more than negligible degree only when 
money is being lent at a low figure. When money is at 10%,{there is no 
increase at all. At 8% there is only an increase over the old figure of .1% 
oftheloan. At 6%, the increase over the old fee becomes .2% of the loan, 
and at 4% it becomes .3% oftheloan. The inference from this is that it is 
just exactly when money is high and there is strong inducement for cor- 
porations to enter the call loan market that the service fee becomes a smal] 
figure. 








New York Federal Reserve Bank on Borrowings of 
Member Banks to Meet Deficiency in Reserves. 


Increasing borrowings of member banks from the Federal 
Reserve Banks to make up a deficiency in reserves are 
commented upon by the Federal Reserve Bank of New York 
in discussing the money market in its Aug. 1 “Monthly 
Review.”’ In a belated warning the Bank says ‘while 
funds from the Reserve banks are available to meet seasonal 
and unusual needs, it is not regarded as sound banking for 
a bank to be continuously dependent upon the use of such 
funds.’”’ The Bank’s observations follow: 


At the close of July money rates were distinctly higher than at the 
beginning of the month. Rates for commercial paper and bankers accept- 
ances and yields of Government securities were from a quarter to a half 
of 1% higher than in the latter part of June and at least 1% higher than at 
this time last year. Bank rates to commercial customers, however, showed 
only moderate advances. A comparison of rates is shown in the following 
table: 

MONEY RATES AT NEW YORE. 
July 30 1927. June 29 1928. July 31 1928 
*3 * *5%-6 


Ce 6 adic ebaweennsendsbasssonnae w+ 64%-7% 
See PE ED 6 o nit icendasbossumin 4% 5%-%K 
Prime commercial paper.......-..------- 441% 4%-5 5% 
Bills-90 day unindorsed-__.-..---.-.-...--.. 3% 4% 4% 
Customers rates on commercial loans.... 4.47 24.84 a5.09 
Treasury certificates and notes— 

| a ae 2.78 3.99 4.28 

Maturing March 15.................. 3.19 4.03 4.32 
Federal Reserve Bank of New York re- 

ea ae ere 4% 5 
Federal Reserve Bank of New York buy- 

ing rate for 90 day bills_........----.- 3% 4 4% 


* ne rate for preceding week. a Average rate of leading banks at middle of 
month. 


While increases during the course of the month of one-half of 1% in 
discount rates of seven of the Federal Reserve Banks have been an influence 
in the direction of higher rates, firmer money conditions are a logical out- 
come of the banking situation. Specifically, higher rates have reflected an 
increasingly vigorous effort by the banks of the country to correct an over- 
loaned position. 

Principally because of gold exports of over $500,000,000 since last 
autumn, and in smaller degree because of Federal Reserve sales of securities 
and increases in the volume of credit, the banks have found it necessary to 
borrow increasingly large amounts from the Reserve Banks to maintain the 
minimum reserves required by law. An inspection of the balance sheets of 
the banks shows an increasing discrepancy between their deposits and 
their loans and investments. Decreases in deposits in recent months have 
not been compensated fully by decreases in loans and investments, and the 
banks have been making up the difference by borrowing from the Federal 
Reserve Banks. By the end of June this borrowing mounted to over one 
billion dollars and has since remained near that figure. This is the largest 
amount of member bank borrowing since 1921. 

Conservative bankers are not content to continue long in a position 
where they can balance their books only by borrowing money. While 
funds from the Reserve Banks are available to meet seasonal and unusual 
needs, it is not regarded as sound banking for a bank to be continuously 
dependent upon the use of such funds. In conformity with these principles 
and in anticipation of autumn credit and currency requirements many 
member banks have in recent weeks begun to take steps to repay the 
Reserve Banks. Total loans and investments of reporting member banks 
have shown no increase since May, with the exception of a temporary rise 
to meet holiday and month-end requirements at the beginning of July. 
Since May there has in fact been a gradual decrease in bank loans on stocks 
and bonds, and in July banks began to decrease their investment accounts. 
The reduction in loans and investments has been more marked in New 
York City than elsewhere. 

The accompanying diagrams (these we omit, Ed.) show the changes in 
the volume and character of bank credit in use as reported by member 


banks in principal centers having about 40% of the banking resources ef the © 


country. Since a year ago the total loans and investments of these banks 
have increased nearly one and three-quarter billion dollars, a larger increase 
than in any year since 1924 (when gold ports were heavy), and much 
larger than is required by the usual growth in the country’s business. 
Much of this increase took place during a time when the banks were losing 
deposits and reserves through the export of gold. The analysis of the 
credit increase, shown in the second diagram, indicates that it took the 
forms principally of loans on stocks and bonds and investments, although 
there was some increase in “other loans,” the bulk of which is presumably 
for commercial use. The diagram shows that recent reductions have been 
in loans on stocks and bonds and in investments rather than in commercial 
loans. 
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Directors of Chicago Federal Reserve Bank Discuss 
Penalty Discount Rates—Seek to Favor Business 
and Agricultural Paper. 

In the New York “Journal of Commerce”’ of Aug. 1 it 
was stated that the establishment of a system of differentia] 
rediscount rates which would bring about a further rise in 
the cost of funds destined for speculative purposes without 
penalizing agricultural and purely business borrowers is 
under serious discussion by the directors of the Federal Re- 
serve Bank of Chicago and may be shortly put into effect, 
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it was learned in well informed circles here. 
in the paper referred to likewise says: 


A system of differential rates on different types of rediscounts was tried 
extensively in the early years of the Federal Reserve system, but it had 
been generally given up by 1922 in favor of the present simplified system 
of one uniform rate in each district. However, the wording of the Federal 
Reserve Act permits the Reserve banks to discriminate between different 
types of paper and advances, the only proviso being that no discrimination 
shall be shown between individual member banks within the same district. 

The discrimination is expected to be directed chiefly against advances 
secured by Government bonds, and to take the form of an advance in the 
rediscount rate to 544% with the provision that paper drawn for agri- 
cultural and legitimate business purposes shall continue to enjoy the present 
5% rate. At times in the past, the discrimination has been exercised by 
the Reserve Board between ‘‘commodity paper,’’ bankers’ acceptancs, 
trade acceptances and similar classifications. The larger part of the total 
of rediscounts now consists of advances secured by Government issues, 
and it is generally supposed that these represent most nearly money bor- 
rowed for speculative purposes. 

Discrimination between borrowers has been an established policy in 
numerous banks during recent months, the banks welcoming commercial 
borrowers while turning down many applications for loans for the purpose 
ot carrying securities, even when a somewhat hgiher rate has been available 
on the latter. However, the Reserve banks have not yet had to resort to 
this expedient. 

The initiation of a policy of differential rates in Chicago would create 
a problem for the other Reserve banks. They would be entitled to exercise 
their own judgment as to the wisdom of following in the footsteps of the 
Chicago institution. However, the effectiveness of a differential rate in 
one district would be reduced by lack of action in other districts, because 
of the shifting of certain types of loans which could then take place. 

It is learned from sources in close touch with the Chicago Reserve au- 
thorities that the continued heavy volume of construction in that district 
is a major source of worry there. With the rising percentage of vacancies 
in apartment and office buildings, an overbuilt situation is developing 
which, it is thought, might well lead to the freezing of a large volume of 
bank credit has been advanced directly or indirectly to the building in- 
dustry. 


The account 








Representative of State Banks on Federal Reserve 
Board Proposed By National Association of Super- 
visors of State Banks—Opposed to Use of Word 
“Trust” By Investment Trusts. 


The placing of a representative of the State banks on the 
Federal Reserve Board is advocated in a resolution adopted 
on July 27 by the National Association of Supervisors of 
State Banks at the annual convention of the Association 
held at the Half Moon Hotel, Coney Island. In another 
resolution the Association expressed its opposition to the 
use of the word ‘‘trust’’ by investment trust companies. 
In its report of the action of the convention the ‘Journal 
of Commerce’’ of July 28 said: 


The first resolution followed a discussion held yesterday morning on the 
application of Federal Reserve regulations toward State and national banks 
in which it was the opinion that such regulation ought be uniform for both. 
The second resolution followed the discussions of Wednesday and Thursday 
on the relationship between investment trusts and banks, in which it 
was held that investment trusts are a major cause of speculation in bank 
stocks. 

M. E. Bristow, Deputy Commissioner of Insurance and Banking of 
Virginia, addressed the convention on the connection between the Federal 
Reserve and State banks. His address was entitled ‘‘Would It Strengthen 
the Federal Reserve System to Have the Federal Reserve Laws, Rules and 
Regulations Made Uniform in Their Application to Both State and National 
Banks ?’’ 

Mr. Bristow said that the State banks themselves ought more frequently 
to seek membership in the Federal Reserve system and that the Federal Re- 
serve ought to make such membership more attractive to them. He added 
that Federal Reserve regulations ought to be uniformly applied to State 
and national member banks. He did not specify particular regulations 
which do not at present apply uniformly to both types. 

art: 

yyy hy AF that if any move can be made which will at- 
tract a substantial increase in the State bank membership of the Federal 
Reserve system it will be strengthened. I go a step further and dare 
assert that the Federal Government would do a greater service by attract- 
ing more banks than to concern itself with the question as to whether they 
are State or national banks. It will doubtless be conceded as a funda- 
mental proposition that the Federal Reserve system will be strong in such 
proportion as the percentage of banks which it includes bears to all eligible 
member banks?’’ 

The resolutions, framed by the Resolutions Committee, of which Mr. 
Bristow was not a member, read as follows: 

Be it resolved, that in view of the important position in the financial 
world occupied by State banks throughout our country, it is the sense 
of this convention that they be recognized on the Federal Reserve Board in 


eh cancived, that by reason of the continued growth of the so-called 
investment trust business in the United States, and the further fact that the 
word “‘trust’’ has heretofore been used only in the names of such companies 
and banking institutions having fiduciary powers, in the judgment of this 
convention the word ‘‘trust’’ is a misnomer as applied to investment trust 
companies and is susceptible to much abuse and misrepresentation; that it 
is the sense of this convention that it be not only discouraged but if possible 
prohibited in the organization of the so-called investment trust. 

A member of the committee on resolutions stated that the latter resolution 
was intended to favor legislation prohibiting incorporations of investment 
trusts which are not trustees of the fu ds to be invested, but that no plan 
for the bringing about of such legislation is being considere!. 


According to the Brooklyn “‘Eagle’’ this resolution en- 
dorsed the views of George V. McLaughlin, former State 
Superintendent of Banking of New York, and now President 
of the Brooklyn Trust Co. From the ‘Eagle’ of July 27 
we also take the following: 


Referring to the proposal of giving wider membership in the Federal Re- 
serve System to small banks, Assistant Superintendent of Banks E. D. 
Holly of California declared that “I think this is the best method of edu- 
cation that there is.” 





Se 


Lively Discussion. 

Yesterday's afternoon session was enlivened by Mr. Holly, who came 
out strongly in defense of bank stock holdings companies, mentioning 
specifically the Bancitaly Corporation which greatly expanded its New York 
interests by the acquisition of the Bank of America last February. 

“I do not believe there is any fundamental wrong in an investment 
trust holding bank stocks,”’ Mr. Holly declared speaking with a crisp 
Western accent. 

“There is no investment trust in America that has a stronger security 
holding than the Bancitaly Corporation,’’ he said, ‘‘and it is one of the 
largest holders of bank stocks in the United States.” 


Lauds California System. 

Mr. Holly then related how A. P. Giannini, President of the Bancitaly 
Corp., with another leading Pacific Coast banker, took over a weakened 
California bank at a heavy loss to themselves, thus protecting the depos- 
itors. 

He then praised the California State-wide branch banking system. 
“Since we have had our great branch banking systems there has not been 
a single failure of any one of them,’’ he said. ‘‘It is the small, weak, inde- 
pendent bank which still gives us trouble.”’ 

The California officials’ remarks were made in a discussion following 
the address of Lester E. Shippe, Connecticut Bank Commissioner, in 
which the Eastern Supervisor expressed some alarm over the formation of 
bank holding companies. 

Mr. Shippe, while explaining that the affiliated securities company, as 
distinguished from the holding company, was frequently of much benefit 
to both depositors and stockholders of large banks, stressed the point 
that ‘‘the tail should not be allowed to wag the dog’’—that the operations 
of the affiliated company should be prevented from affecting the bank. 


Wants Trusts Tazed 


Grant McFerson, President of the Association and Bank Commissioner of 
Colorado, invited the supervisors to Colorado Springs, while Atlanta and 
Kansas City also placed bids. 

J. 8. Love, Mississippi bank commissioner, began the discussion which 
followed Mr. Shippe’s address, agreeing with the Connecticut Commis- 
sioner’s ideas on security and holding companies, but explaining that the 
problem had not arisen in his State. 

A. A. Schramm, Oregon Supervisor, advocated taxation of investment 
trusts, finance companies and other ‘‘competitors’’ of banks on the basis 


of capital so as not to discriminate against banks in the matter of 
tax burdens. 


Elect New Officers. 

San Francisco was chosen as the city for next year’s convention. The 
following officers were elected for the ensuing year: 

A. J. Veigel, Superintendent of Banks of Minnesota, President; Frank 
H. Warder, Superintendent of Banks of New York, First Vice-President; 
M. E. Bristow, Deputy Commissioner of Banking and Insurance, 2d Vice- 
President; L. A. Andrew, Superintendent of Banks of Iowa, 3d Vice-Pres- 
ident, and R. N. Sims of New Orleans, a private bank official, Secretaty- 
Treasurer 





ee 


Benefit to Agriculture and Industry Seen by National 
Bank of Commerce in Amendment to Federal Re- 
serve Act Extending Rediscount Power of Federal 
Reserve Banks. 


The amendment to the Federal Reserve Act, extending 
the rediscount power of Federal Reserve Banks, should 
benefit not only member banks but also agriculture, in- 
dustry and commerce in general,’’ says the National Bank 
of Commerce in New York in the August issue of Commerce 
Monthly. The amendment was signed by President 
Coolidge on May 29, and its text was given in the ‘‘Chronicle”’ 
of June 9, page 3537. The National Bank of Commerce 
in its comments says: 

This amendment modifies in part Section 13 of the Act, by broadening 
considerably the types of sight or demand drafts which a Federal Reserve 
Bank may rediscount for, or purchase from, member banks. In this con- 
nection it is worthy of note that the right of the Reserve Banks to redis- 
count any sight or demand drafts is of comparatively recent origin. The 
Reserve Banks were without power for almost a decade to rediscount sight 
or demand drafts held by member banks. 

Under this limitation an important type of agriculture paper, for example, 
was denied the rediscount facilities of the reserve system. During crop 
moving seasons it was necessary for many member banks to lend on large 
volumes of sight drafts secured by bills of lading in wheat, cotton and other 
agricultural products in shipment. These drafts, although having no 
definite maturity, actually constituted a liquid and desirable form of paper, 
the opinion of Reserve Bank officials. 

Accordingly, upon the suggestion of the Federal Reserve Board, a new 
provision was written into Section 13 of the Federal Reserve Act by the 
Agricultural Credits Act of Mar. 4 1923, making sight and demand drafts 
eligible for rediscount under ceftain conditions. 

While this new provision of law doubtless proved helpful it was not with- 
out its limitations. It liberalized the rediscount facilities afforded to 
certain types of agricultural paper but not to industrial or commercial 
paper. Moreover, it was concerned with paper arising from domestic 
shipments and not exportations. 

The chief shortcoming of the 1923 provision, however, grew out of the 
difficulty experienced by the Federal Reserve Board in construing and 
applying the term ‘agricultural products’’ contained in the law. Be- 
cause of certain court decisions defining similar terms, the Board had deemed 
it appropriate to rule that certain products like flour, bran, crude cotton- 
seed oil and certain canned foods wre not “agricultural products” within 
the technical meaning of the statute. However, the belief was held by the 
Board that, had the law permitted, these commodities and other non- 
perishable, readily marketable staples would have been as good security 
against eligible sight and demand bills as those which were technically 
“agricultural products” under the law. As a result of all these limitations 
the 1923 provision was amended on May 29 1928. 

This amendment to the law accomplishes three ends. First of all, it 
provides for the rediscount of certain sight or demand drafts based on non- 
perishable, readily marketable staples, whether agricultural or not, and thus 
incidentally obviates the difficult task of defining the term “agricultural 
products.”” Secondly, the new law makes sight and demand drafts eligible 
fer rediscount in connection with the exportation as well as the domestic 
shipment of such staples. 

The third change made by the new law is more technical. The old law, 
Was concerned with bills which ‘‘are drawn to finance” shipments. The 
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new law is concerned with bills which ‘‘grow out of’’ shipments. The pur- 
pose of this change in wording is to make it clear that the rediscount facility 
will not be limited solely to bills drawn to finance a shipment in the first 
instance. It is believed that the language is broad enough to cover also 
sight drafts drawn by one bank upon another and secured by documentary 
export bills on their way to market, either for discount or as exchange. 





Cleveland Federal Reserve Bank Increases Discount 
Rate to 5%. 

With the addition this week of the Cleveland Federal Re- 
serve Bank to the list of Reserve banks which have increased 
their discount rate from 444% to 5%, only four of the Re- 
serve banks still hold to the 44%% rate. The change in 
the rate of the Cleveland Reserve Bank, authorized by the 
Federal Reserve Board on July 31, was made effective 
Aug. 1. The banks at which the 44% rate still prevails 
are the Minneapolis, Kansas City, Dallas and San Francisco 
Reserve banks. 











Gov. Young of Federal Reserve Board Attends Meeting 
of New York Reserve Bank. 


Governor Roy A. Young of the Federal Reserve Board 
attended the weekly meeting of the board of directors of 
the Federal Reserve Bank of New York on Aug. 2. This 


was noted in yesterday’s “Journal of Commerce,” which said: 

It was said after the meeting that no significance is to be attached to 
the visit of Governor Young to this district as it is part of a series of visits 
to various Reserve banks he is now undertaking. Wall Street, however, 
insisted on assuming that the visit of the Governor at this time was con- 
nected with the brokers’ loan situation and that he conferred with directors 
of the local institution for the purpose of considering steps which have 
been taken or may be taken in the future with a view to curtailing the 
volume of credit outstanding for speculative purposes and reducing the 
amount of rediscounts of member banks, which is regarded as excessive 
by Reserve authorities. 

No public action was taken at yesterday’s meeting of the directors of 
the local Reserve institution. 








Banking Conditions in Minneapolis Federal Reserve 
District—Stability of Country Bank Deposits— 
Call Loans of Member Banks. 

In summarizing banking conditions in its district, the 
Federal Reserve Bank of Minneapolis states that “the two 
outstanding banking facts of the summer are the surpris- 
ing stability of country bank deposits and the increase over 
last year in investment holdings of country banks.” The 
summary contained in the Monthly Review of the bank 


dated July 27 continues: 

Representative country banks have a large investment in call loans and 
commercial paper. City banks are borrowing somewhat more heavily at 
this bank than is customary, but their holdings of investments and loans 
secured by stocks and bonds continue large and their commercial loans 
remain small, showing a fundamentally liquid condition. Interest rates 
have been rising in the Minneapolis lending market. 

Country bank deposits usually decline sharply between March and July 
as a result of large expenses in connection with the crops and a small 
volume of farm income. This year, country bank deposits have followed 
a horizontal course since last November, judging from the evidence of 
member bank statistics. Member banks in South Dakota and the por- 
tions of Wisconsin and Michigan which are in this district have larger 
deposits now than last winter and deposits in country banks in Minnesota 
and Montana are approximately equal to last winter’s total. North Dakota 
is the only state showing the customary seasonal decline. As a result 
of the sharp rise in country member bank deposits last fall and the re- 
sistance to seasonal tendencies this summer, they are now at a level 6% 
higher than a year ago. 

The deposit increase in our representative group of 117 country banks 
was 9% during the year ending June 30. Cattle and sheep range banks 
experienced a deposit increase of 22% and increases elsewhere were as 
follows: wheat belt, 14%; lumber and mining region, 10%, and mixed 
farming region 3%. Borrowings by country banks from this Federal 
Reserve Bank continue to show the customary increase which should con- 
tinue for another month, but these borrowings are at a lower level this 
year than a year ago. 

Following the June 30 call for condition reports, it is again possible 
to survey changes in the assets of the 117 banks which have been chosen 
as representative of the various economic regions of the district. In- 
vestment holdings of these banks are 12% larger than a year ago, with 
the greatest proportional increases reported by banks on the livestock 
ranges and in the wheat belt. Increases also occurred in loans, amount- 
ing to 6% for the group, which would be very misleading were it not 
for a special survey which we made following the June 30 call. As a 
result of this survey, it is possible to say with some certainty that the 
increase in loans was an increase in short-time investments. On June 30, 
out of the total loans of 104 million dollars reported by these banks, 19 
million dollars, or 18%, consisted of call loans and commercial paper 
purchased from brokers and banks. Call loans amounted to 10 million 
dollars and commercial paper to 9 million dollars. All but 33 of these 
representative banks reported call loans or commercial paper, or both. 
The only region not reporting substantial quantities of these short-time 
investments was the livestock range region, where the prevailing high 
cattle prices have stimulated borrowing for the increase of herds. 

Since this is the first survey of the volume of call loans and com- 
mercial paper held by country member banks in this district, it is not 
possible to say exactly what the change has been in these holdings during 
the last year. It is also impossible to estimate the holdings of these 
types of assets for all banks in the district. However, the fact that 
these representative banks, which hold one-fifth of the country bank 
deposits in the district, are in this remarkably liquid condition is most 
reassuring. At the present time, the investable funds of these banks 
are being used 40% in bonds and securities, 36% in loans to customers, 





16% in cash and “‘due from banks” and 8% in call loans and commercial 
paper. The table below shows the proportions of these various types of 
assets for country banks in the various economic regions of the district. 


USE OF INVESTABLE FUNDS BY REPRESENTATIVE COUNTRY BANKS. 

















Whole Mized Wheat IAvestock Lumber & 
Group. Farming. Belt. Ranges. Mining. 
Loans to customers. --- -- ----- 36% 42% 36% 59% 25% 
Call loans and commercial paper 8% 6% 9% 3% 13% 
Bonds and securities - - - --- -- - - 40% 37% 38% 41% 45% 
Cash and ‘“‘due from banks’’. --16% 15% 17% 28% 17% 
Total investable funds. - --- 100% 100% 100% 100% 100% 


Interest rates in the Minneapolis market have increased sharply during 
the last month. Commercial banks increased their average lending rate 
to 5%%% during the month ending July 15. The rate to borrowers on prime 
commercial paper has increased to 54%%-5%%. The discount rate of the 
Minneapolis Federal Reserve Bank remains unchanged at 444%. 








Increase in Federal Reserve Figures of Brokers’ Loans— 
View ‘n Washington That 5% Discount Rate 
Does not Serve to Control Speculation. 


The following from Washington, Aug. 2, is from the 


“Journal of Commerce.’’ 

While no official comment was forthcoming at the Treasury Department 
or Federal Reserve Board followng announcement of the $76,000,000 increase 
in brokers’ loans from New York member banks, officials privately ad- 
mitted that apparently these speculative loans cannot be controlled by 
boosting the rediscount rates to 5%. 

Officials, however, pointed out that there had been a material reduction in 
loans for the account of out-of-town banks, indicating that there is some 
withdrawal of outside money from the New York market. 





Termination of Offer Permitting Exchange of Third 
Liberty Bonds for 3%4% Treasury Bonds—Ex- 
changes Amounted to $106,500,000—Federal Re- 
serve Banks Authorized to Purchase Third Liber- 


ties for Account of Sinking Fund. 

With the expiration on July 31 of the privilege of ex- 
change of Third Liberty Loan 414% bonds for the new 334% 
Treasury bonds, Acting Secretary of the Treasury Mills 
announced that the Federal Reserve banks had been author- 
ized to purchase Third Liberty Loan bonds for account of 
the sinking fund; these purchases are to be made at 100 1-32 
to Aug. 15 and thereafter at par together with accrued 
interest to the date for such optional purchase. Secre- 
tary Mills stated at the same time that preliminary figures 
received from Federal Reserve banks indicate that exchange 
subscriptions aggregating approximately $106,500,000 were 
received. As was indicated in these columns July 21, 
page 355, and July 28, page 490, allotted cash subscriptions 
to the Treasury bonds amounted to $251,528,600. The 
total issue of 334% Treasury bonds, says Mr. Mills’s state- 
ment, will be approximately $358,000,000. His announce- 
ment, released for publication Aug. 1, follows: 

Acting Secretary Mills announces that beginning Aug. 1 and continuing 
until further notice, he has authorized the Federal Reserve, banks to pur- 
chase at the option of holders, Third Liberty Loan 44 % bonds, for account 
of sinking fund. Such purchases will be made at 100 1-32 to Aug. 15 
1928 and thereafter at par, together with accrued interest to the date for 
such optional purchase. Coupon bonds presented for purchase must have 
Sept. 15 1928 coupons attached. Registered bonds presented for purchase 
must be assigned to ‘‘The Secretary of Treasury for purchase’’ in accord- 
ance with established regulations, and accrued interest thereon will be 
paid to date of discharge of registration. 

In making this announcement the Acting Secretary again called attention 
to the fact that Third Liberty Loan bonds are due for payment on Sept. 15 
1928 and will cease to bear interest after that date, and further, that in 
accordance with prior announcement, the privilege of exchanging such 
bonds for 3% % Treasury bonds of 1940-43 expired at the close of business 
last evening. 

Preliminary figures received from Federal Reserve banks indicate that 
exchange subscriptions aggregating approximately $106,500,000 were 
received. Allotted cash subscriptions to this issue of Treasury bonds 
amounted to $251,528,600. The total amount of the issue of 3%% 
1940-43 Treasury bonds will therefore be approximately $358,000,000. 








President Coolidge at Dedication of Civil War Memorial 
to Col. Colvill Declares Day of Sectionalism Has 
Passed—Flood Relief Measure Referred to as Evi- 
dence of United Nation. 

At the unveiling on July 29 at Cannon Falls, Minn., of 
a Civil War monument to Col. William Colvill, of the 
First Minnesota Volunteer Infantry, President Coolidge ex- 
tolled the action of the forces under Col. Colvill in stopping 
the advance of the Confederates at Gettysburg, declaring 
that “in all the history of warfare, this charge has few, 
if any equals and no superiors.” “By holding the Con- 
federate forces in check until other reserves came up it 
probably saved the Union Army from defeat.” ‘The Presi- 
dent also made the statement that “so far as human judg- 
ment can determine, Colonel Colvill and those eight com- 
panies of the First Minnesota are entitled to rank among 
the saviors of their country.” In his comments on the con- 
flict the President was moved to say that the South had 
“found itself involved in a net of circumstances which very 
much of its best thought undoubtedly deplored, but from 
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which it was totally unable to extricate itself. We can see 
now that instead of being charged with all the blame, they 
were in many ways entitled to sympathy.” The passing 
of sectional animosities left in the wake of the war, and 
the development of the country to a “united nation” was 
pointed to by the President, who said: 

Meantime, our whole nation has risen into a new life with unparalleled 
swiftness. Out of the sacrifices that were made in our war, labor was 
given a new dignity throughout the whole country. Since that time its 
position has almost constantly improved, until to-day the value of human 
effort is recognized in this country by a system of wages and a standard 
of living never before reached in all past history. 

Citing an example of the eagerness of the responsible 
elements of the North and the South to help one another 
and contribute to the national welfare, the President made 
mention of the flood relief measure for the lower Missis- 
sippi Valley passed at the last session of Congress. “It is,” 
he said, “in accordance with these conceptions that we have 
come to-day to dedicate this memorial and to rededicate 
ourselves to the support and preservation of those principles 
which have been revealed to us through the human under- 
standing to be true and demonstrated through long experi- 
ence to be sound.” 

President Coolidge arrived in Cannon Falls accompanied 
by Mrs. Coolidge (who unveiled the monument), Gov. and 
Mrs. Christianson, Representative and Mrs. Newton and by 
Mrs. Frank Kellogg, wife of the Secretary of State. A 
reception committee, including Senator Shipstead and Rep- 
resentatives Knutson, Furlow, Clague, Andresen, Maas, Good- 
win, Kvale and Carss, met the train. The President’s ad- 


dress follows: 
Fellow Citizens: 

Heroic deeds have about them an element of immortality. We stand 
in reverence before those who perform them and cherish their memory 
down through the ages because we recognize in them the manifestation of 
a spiritual life, the evidence of things not seen, a presence which was with- 
out beginning and is without end, a power that lifts men above the things 
of this earth into the realm of the divine. Except as we cherish a belief 
in these realities, we should have no requirement for heroic deeds and no 
reverence for those who do them. 

Because of their very nature, because a knowledge of them inspires 
us to higher things, it is altogether fitting that we should assemble 
on this Lord’s Day to reconsecrate ourselves by dedicating a memorial 
to one of the heroes of the Battle of Gettysburg. Because we believe 
in the reality of right and truth and justice, and recognize the necessity 
of supporting them with every necessary sacrifice, including life itself, 
we could not be engaged in any more devotional action than in rever- 
encing the memory of those who have nobly responded to that high 
conception of eternal duty. 

Heroism is not only in the man but in the occasion. While there is 
a certain glamour which attaches itself to the peril which the high- 
wayman and the bandit incur in their criminal activities, it is not gen- 
uinely heroic. It will not survive analysis. It leads nowhere. Having no 
moral quality, it provides no inspiration. It is only a counterfeit of the 
reality. If it is remembered at all, it is not as a blessing but as a 
curse. 

The memorial which we dedicate to-day is not only to the physical 
courage of men of high character displayed in an hour of great peril, 
but also in behalf of a great cause. There was in their deed no element 
of selfishness, no hope of personal gain. It stands as an exhibition of 
pure patriotism, of supreme sacrifice for the integrity of the Union, and 
the inviolate sovereignty of the Federal Constitution. It is these qualities 
which bring the great concourse of our citizens to do honor to the action 
of Colonel Colvill and his regiment more than threescore years after the 
event. That same honor will continue to be paid them not only so long 
as the nation which they served shall endure, but so long as self- 
sacrificing devotion to high ideals commends itself to the hearts of men. 


Col. Colvill’s Part in War. 


The story of Colonel William Colvill and the First Minnesota Volunteer 
Infantry is too well known to need extended repetition. When President 
Lincoln called for volunteers to prevent the dissolution of the Union, 
this was the first three-year regiment offered. It gave valiant service 
upon many a resolutely contested field, but its most conspicuous record 
was made at Gettysburg on the second day of that decisive battle. When 
the forces under the command of General Sickles advanced into action 
a little after noon, the First Regiment, of which only eight companies 
were present, numbered 262 men, took the position they vacated. The 
overwhelming forces of the Confederates under Longstreet and Hill re- 
pulsed and drove back the command of General Sickles and were ad- 
vancing on the left flank of the Union Army, which was in grave danger 
of being rolled up in defeat. It was at this juncture that General Han- 
cock ordered this depleted regiment to charge the advancing Confeder- 
ates. 

The gallant First Minnesota, led by Colonel Colvill, at once responded 
with an impetuosity that broke the first and second line of the enemy 
and stopped the advance. When the action was over but forty-seven men 
of the 262 who began the charge were still in line. The remaining 215 
lay dead or wounded on the field. In all the history of warfare this charge 
has few, if any, equals, and no superiors. It was an exhibition of the most 
exalted heroism against an apparently insuperable antagonist. By holding 
the Confederate forces in check until other reserves came up it probably 
saved the Union army from defeat. What that defeat would have meant 
to the North no one can tell. Washington, Philadelphia, New York, and 
the whole heart of the North would have been open to invasion, and per- 
haps the Union cause would have been lost. So far as human judg- 
ment can determine, Colonel Colvill and those eight companies of the 
First Minnesota are entitled to rank among the saviors of their 
country. 

We may well stop to consider on this Sabbath Day what Power it 
was that stationed these men at this strategic point on this occasion, 
which held so much of the hope of humanity. We can only infer that it 
was the same Power which guided the path of the Mayflower, which 
gave our country Franklin and Washington, which brought this north- 





wesiern territory into the Union through the miraculous victory of George 
Rogers Clark at Vincennes and peopled it with a freedom-loving immi- 
gration, which raised up Lincoln and Grant, which went to the rescue 
of liberty in Cuba and on the fields of France. Was it not the same 
Power which set these men as Its sentinels on that July day to guard 
the progress of humanity? As we behold it all we can but conclude, in 
the words of Holy Writ, that “‘The judgments of the Lord are true and 
righteous altogether.” 
National Conditions Brought About War. 

The time has come when our whole country can take a more dis- 
passionate view of the long train of events that led up to Appomat- 
tox and the new constitutional guarantees of freedom to every inhabi- 
tant under our flag. Our national life was begun without any adequate 
and final declaration of the principle of freedom or demarcation of the 
line separating the authority of the States and the authority of the 
Federal Union. Some of the ablest minds of the country honestly differed 
in their interpretation of our institutions. 

As the intensity of opinions and their application to the practical 
affairs of life of each side developed, they necessarily gave rise to what 
was described as an irrepressible conflict. That generation of the South 
found itself involved in a net of circumstances which very much of its 
best thought undoubtedly deplored, but from which it was totally 
unable to extricate itself. We can see now that instead of being 
charged with all the blame, they were in many ways entitled to sym- 
pathy. Our country was all involved in a great national tragedy from 
which it could extricate itself only by an appalling national sacrifice. 
That tragedy involved both the North and the South. 

The conditions which brought about the great conflict were national 
conditions. It was humanly impossible for either section of itself to 
furnish an adequate solution. If there was to be an extension of freedom 
under constitutional guarantees it had to be brought about by national 
action. Any adequate expiation required the cleansing of the heart of 
the whole nation. This could only be accomplished through an immeas- 
urable sacrifice made in the tears of our women and the blood of our 
men, 

When the great tragedy was passed, when the tumult of the conflict 
had ceased, the North found itself depleted; but the South was entirely 
prostrated. It was under the necessity of rebuilding its whole social and 
economic structure. The recovery of the North began more early, because 
it was not compelled to establish its methods of life and of business on 
new theories. It was possible to build on the solid foundations that were 
already laid. 

South’s Development. 

In the South it was necessary to go through the long and painful 
process of erecting an entirely new structure. The old methods of ex- 
istence and of business had to be discarded and new systems estab- 
lished. This would have been most difficult under any circumstances. 
Coming at the end of four years of conflict, it was well-nigh impossible. 
But the task was performed slowly and imperfectly at first, but in recent 
years with a rapidity that seemed scarcely possible. 

The agriculture which has been the dominant activity of the old 
South was gradually revived. Then came the development of its nat- 
ural resources of coai, iron and water power and the growth of great 
manufacturing enterprises. Minerals and manufactured products are 
to-day almost twice the value of its agriculture. Of our overseas commerce, 
nearly 40% of the tonnage is from Southern ports, Since 1900 the value 
oi manufactured products increased from about $1,500,000,000 to about 
$9,500,900,000. Capital invested in cotton manufacturing fncreased 
from about $130,000,000 to about $1,000,000,000. Deposits in banks 
in the same period have risen from $700,000,000 to $7,000,000,000. In 
public improvements the progress has been very marked. In 1904 less 
than $13,000,000 were spent on highways. In 1925 this amount had 
reached $316,000,000. In 1900 only about $35,000,000 were laid out 
for public schools. In 1924 this amount had risen to over $350,000,000. 
It is perfectly apparent that in progress and prosperity the South is going 
forward in a way which it could never have done under the old system. 
It is no wonder that it is referred to now as the New South. 

It has been demonstrated that what never could have been created 
under a condition of servitude is the almost natural result of a condition 
of freedom. Human nature has been so designed that men are only at 
their best when they are permitted to live like men. It is when they 
are released from the bondage of the body, given control over their own 
actions, receive the returns from their own labor, and released from bond- 
age of the mind so that ignorance and superstition are replaced by edu- 
cation and moral influences, that most progress is made toward an 
enlightened civilization. 

Meaniime, our whole nation has risen into a new life with unparalleled 
swiftness. Out of the sacrifices that were made in our war, labor was 
given a new dignity throughout the whole country. Since that time its 
position has almost constantly improved, until to-day the value of human 
effort is recognized in this country by a system of wages and a standard 
of living never before reached in all past history. 

We have been taught that it is profitable not only that labor should 
be free but that it should be well paid. Under that practice our na- 
tional income advanced from about $65,000,000,000 in 1921 to about 
$90,000,000,000 in 1927. These material results would not have been 
possible without the spiritual regeneration of our country. 

Passing of Sectionalism. 

One result of the war which retarded our national progress for many 
years was the bitterness, hatred, and sectional animosities that it left 
in its wake. For many years, both for the North and for the South, 
these were, unfortunately, stimulated and kept alive for the politica} 
advantage that the sponsors of such action hoped to secure. 

The time has long since passed when to hold or express such hostile 
sentiments should ever be permitted to work to the advantage of anyone. 
Those who resort to them should find that their standing in the public 
confidence is thereby seriously impaired. While isolated outbreaks may 
continue to occur in unresponsible quarters, I am firmly convinced that the 
responsible elements, both in the North and the South, each look with 
pride and satisfaction upon the brilliant contribution which the other 
is making to the national welfare and are just as eager to help the other 
as they are to help themselves. 

A notable example of this occurred in the last session of the Cone 
gress when the flood relief measure for the lower Mississippi Valiey— 
which will probably equal in cost the Panama Canal and a very large 
amount of wuich will be paid by Northern States—-passed by practically 
a unanimous vote. The day of sectionalism is passed. We are a united 
nation. 

It is in accordance with these conceptions that we have come to-day to 
dedicate this memorial and to rededicate ourselves to the support and pres- 
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ervation of those principles which have been revealed to us through the 
human understanding to be true and demonstrated through long experi- 
ence to be sound. We have come to increase our admiration for all that 
is heroic in life, to express our reverence for those who have made 
sacrifices for the well-being of their fellow-men, to renew our fealty 
to the Constitution of the United States, to rejoice in the universal free- 
dom which it guarantees and in the perfect Union which it has created, 
and finally for al] these blessings in gratitude and humility to ac- 
knowledge our dependence upon the Giver of every true and perfect gift. 

Following his participation in the dedication of the monu- 
ment, the President returned to Cedar Island Lodge, Wis., 
where he is summering. 








Postmaster-General New Estimates Deficit of $100,- 
000,000 As Result of Increased Rate to Railroads 
For Mail Transportation—Rise In Parcel Post 
Rates Possible. 

A deficit of $100,000,000 in the revenues of the Post 
Office Deprtment for the fiscal year 1929 is estimated by 
Postmaster-General New as a result of the increase in rates 
granted by the I.-S. C. Commission to the railroads for 
carrying the mails, and the lowering of the rates on second, 
third and fourth class mail authorized at the recent session of 
Congress. Noting that Congress also empowered the De- 
partment to increase the rates on parcel post, Washington 


advices to the ‘Journal of Commerce’’ said: 

Mr. New declared that no thought has been given to the question of 
proposing such advances as a means of cutting down the losses otherwise 
occasioned. 

Greater Deficit Seen. 

The postal deficit for the year just closed totaled $32,000,000, and it had 
been the hope of the Administration that by rigid economy everywhere in 
the postal service no greater deficit would be occasioned this year. That 
plan now is negatived since the $45,000,000 back pay to the railroads must 
be reckoned with. This was not in any wise anticipated, it is said. Aside 
from this matter, the problem of keeping postal expenditures down about 
where postal receipts are, appeared to offer many difficulties since the new 
postal law reducing rates also reduced postal income to the extent of a 
probable $16,000,000 a year. Postal expenditures the fiscal year 1928, 
ended June 30 last, totaled $727 ,000,000, as against receipts of $695 ,000,000. 
The anticipated revenues for the current fiscal year are given as $707,- 
000,000. 

Congress at its last session appropriated $768,000,000 covering a deficit 
of $61,000,000. Congress had to provide $7,500,000 for the mail sub- 
ventions provided in the Jones-White Merchant Marine bill. It is believed 
that all of the additional funds provided by Congress will be taken up by 
postal service expenses and there are indications that perhaps additional 
amounts will have to be provided next session. Postmaster-General New, 
seeing a difference between receipts and expenditures of $76,000,000 
favorable to the latter already apparent, believes that the total may be 
spread to $100,000,000 before the close of the current fiscal year. 


Rate Increase Unlikely. 

In other circles the probability of the Post Office administration advo- 
cating an increase in rates assessed against parcel post matter was dis- 
counted, at least so far as the immediate future is concerned. It is pointed 
out that the parcel post service was in fact operated at a loss during the 
fiscal year 1927 amounting to nearly $4,500,000, and it is expected that the 
fiscal year 1928 will show a similar loss when the figures for the 12-month 
period are compiled, but, it is suggested, it would probably prove politically 
unwise to endeavor to leaven the losses through increased rates. 

The parcel post service is politically looked upon as providing a modicum 
of farm relief through the reduction in carrying costs on mail order and 
service store merchandise purchased by the farmer and on shipments of 
farm products in small lots from the farm to the city customer. It was 
suggested, therefore, that boosting parcel post rates would center attention 
on the vastly larger sum given to American ship operators and, further, 
what amounts to a subsidy to business men and certain classes of postal 
patrons in the form of a 5c. air mail rate. The only class of mail that pays 
its own way is letter mail, the carrying of which the fiscal year 1927 made 
for the Government a profit of $82,000,000. 


In another item we refer more fully to the increase in rates 
for transporting the mails. 








Reduction in Live Stock Rail Rales Ordered by Inter- 
State Commerce Commission. 


A reduction of approximately 12% in railroad rates on 
live stock moving eastward from Chicago and moving be- 
tween points in central territory was ordered on July 30 by 
the Inter-State Commerce Commission, effective Oct. 1. 
The changes apply to rates on live stock from points in 
central territory to destinations in trunk line and New 
England territories, locally, and when from Chicago and the 
Mississippi and Ohio River crossings, proportionally on 
traffic from beyond, to the same destinations; likewise, says 
the “Journal of Commerce’ the new rates apply from Ken- 
tucky and from Nashville, Tenn., to trunk line and New 
England destinations. In its Washington advices, July 30, 
the paper quoted also says: 

The decision cover the “‘Eastern live stock cases” and grew out of a com- 
plaint against the New York Central RR. and others, filed with the Com- 


mission by the Independent Slaughterers’ Association and Armour & Co. 
The association and packing company claimed that the rates were pre- 
judicial and unreasonable. 

p.. The Commission found that the rates an meats and packing house pro- 
ducts shipped from packing points in central territory to trunk line and 
New England destinations are not unreasonable or unduly prejudicial in 
relation to the rates now prescribed for application on live stock from and 
to¥the same points. The Armour organization had claimed that meat 
rates would be unreasonable if the Commission reduced the rates on live 
stock. 

The Commission's decision is a victory for the live stock slaughterers’ 
associations and stock yards, but a defeat for Armour & Co. 





Increased Rail Rate on Fruit Shipments from Florida. 


A readjustment of freight rates on oranges and grapefruit 
from Florida points to all consuming territory in the United 
States and Canada, involving both increases and reductions, 
was ordered on July 30 by the Inter-State Commerce Com- 
mission, effective Oct. 10. Associated Press advices from 
Washington, July 30 in reporting this said: 

The new scales were estimated to bring about more decreases than in- 
creases over present charges, but no estimates were made by the commis- 
sion. The changes were made after consideration of complaints by the 
Florida Railroad Commission, supported by Co-operative organizations 
and growers. 

While the Commission withheld finding as to rates on lemons, limes and 
pineapple, it advised the railroads to make new schedules on these fruits 
which will harmonize with the citrus rates. 

After Oct. 10 the Commission ordered rates on oranges and grapefruits 
from Florida to Central Illinois and Southern territory to be made equal to 
the existing sixth class freight rates. In most cases the new schedules to 
this territory will result in decreases. 

To Pacific Coast points the schedule England, which includes the Buffalo- 
Pittsburgh zone and most points east and north, the commission fixed a 
basis for new schedules at 40% of the present first-class freight rates. 

To the Northwest the new rates were also placed on a basis of 40% of 
first class, while to Southwestern points the same basis was prescribed with 
modifications. 

To Pacific Coast points the schedule was made $1.80 per 100 pounds, 
several members of the commission, including Chairman Campbell, dis- 
senting on the ground that the transcontinental orange rate should not be 
more than $1.65. 

The railroads will be expected to file new schedules carrying out the 
decision before Oct. 10 in order to give shippers and the Commission oppor- 
tunity to examine them. 








Increased Pay for Navy Yard Employes Approved by 
President Coolidge. 


Civilian office employes at the navy yard in Brooklyn 
were assured pay increases of from $60 to $400 a year when 
President Coolidge approved on Aug. 2 a recommendation 
of the Navy Department for extension of the benefits of the 
Welch act to such workers at naval shore stations and yards 


outside of Washington, effective Aug. 1. Washington ad- 
vices to the New York ‘‘Times”’ from which we quote, add: 

The number affected throughout the country was estimated at 5,400. 
The Welch act was passed last Spring and provided increases for the office 
workers in the department here, but did not apply to similar workers in 
the field. The matter was taken up by Secretary Wilbur during his recent 
visit to President Coolidge at the Summer White House. 

“After conferences with the Secretary of the Navy,’’ it was announced 
today, ‘‘and upon the recommendation of the director of the budget, the 
President has approved of amending the schedule of wages for the field 
service of the Navy Department for office employes, excepting draftsmen, 
who are provided for otherwise, in order to provide an increase of pay for 
the field service corresponding to the increase in the pay provided by the 
Welch act for other Government employes of the same classes. Acting 
Secretary of the Navy Robinson has given orders that the necessary .in- 
structions be issued making these increases effective Aug. 1.”’ 


— 


Increase of 15% in Rates Paid to Railroads for Carry- 
ing Mail Granted by Inter-State Commerce Com- 
mission. 


An increase of 15% in the rates paid to railroads for carry- 
ing the mails was ordered on July 30 by the Inter-State 
Commerce Commission effective Aug. 1. The Commission 
finds that the roads are entitled to an additional compensa- 
tion of $15,000,000 a year and an allowance of $45,000,000 
for underpayment for mail transportation during the period 
from July 24 1925 to July 31 1928. The Washington 


correspondent of the ‘Journal of Commerce’’ in its account 
July 30 of the Commission’s findings said: 

The Commission’s decision is the conclusion of a protracted controversy 
over railway mail pay rates, which has covered a period of years, and spells 
victory for the carriers. 

The mail pay case was reopened for further consideration in July 1925, 
upon the claim of the carriers that they were not earning the 5.75% return 
on their investment guaranteed under the Transportation Act. They 
demanded a 40% increase in mail revenues. 

The Commission's decision found the present rates to be unreasonable 
and decided that ‘‘the fair and reasonable compensation to be received by 
the carriers up to an including July 31 1928, is 15% in addition to the com- 
pensation paid or accrued at the established rates in effect during this 
period.”’ . 

It was further provided that ‘‘the fair and reasonable return to be received 
by separately owned railroads not exceeding 100 miles in length, is 80% 
in addition to the compensation paid or accrued from July 24 1925 to 
July 31 1928. 

According to Commissioner McManamy, who dissented in part from the 
majority opinion, an increase of 10% would have covered the “‘fair return 
of 5.75%," and likewise included payment of the carriers for ‘‘unused 
open space”’ in mail cars. If this is the case, the majority opinion gives the 
carriers an additional 5% increase, and is a great victory for the railroads. 


From the “Times’’ Washington advices we take the follow- 
ing regarding the decision. 

Five members of the Commission dissented in whole or in part. Com- 
missioner Lewis objected to the retroactive provisions. Commissioners 
Eastman and McManamy held that the methods by which increases were 
granted were unsound. Commissioners Porter and Taylor dissented from 
other features of the majority ruling. 

Independent short lines zs well as the trunk lines share in the increases 
ordered to-day. Short lines operating distances less than 100 miles will get 
increases averaging 80%. 

The order further provides that the minimum payment on any mail 
routes, over any part of which mail is transported not less than 6 days 
a week, shall be $72 per mile per annum. 
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The Commission refused to group railroads territorial in determining 
rates of pay as proposed by the Post Office Department. g 

In this connection the Commission said in part: 

“The Department 


posed that all mail roads be ped into 

5 territoria Ps, designated New E a ay tr 
: ngland, Eastern, Southern, Central 
and Moun Pacific. It proposes, further, that railroads included ray ‘coh 


Pp shall be classified as class 1. and subsidiaries and all o 
P ther, and 
different scales of rates prescribed for each class in each group. At ‘the 
Pearle e, New England roads and certain short lines in Mountain- 
acific terri and elsewhere have rates higher than those in effect 


generally. With these exceptions, th 
are uniform throughout the country. e€ rates of mail pay established by us 


mil ents of railroads to each group were made upon the basis of 


- Where a ro 
in which it hae the ad Feta en 2 groups it was assigned to the group 


“The record does not furnish an ad 

tes equate basis for determining grou 
pad, — An territorial basis, even if a change from the present system to 4 
desirable roup system as proposed by the Department were considered 


Roads May Raise Express Rates. 


The increases in rates for mail carrying granted by the I-S. C. Commission 
came at a time when the railroads are preparing for increased income from 
express shipments. 

Increases in express rates have been made difficult by the fact that at 
present the express business is operated by the American Railway Express 
Co., which is separate from the railroads. The carriers plan to acquire 
this business, and they will then be in a position to apply directly to the 
ess for increased express rates. 

© railroads hope eventually to arrange mail and ress t ic 
a co-ordinated basis. ee aarti 

An indication of what yesterday’s increase means to the railroads is 
afforded by the Pennsylvania RR.’s income account for 1927. Of the 
railroad's 1927 operating revenues of $664,851,000, $11,703,000 was derived 
from shipment of mail. An increase of 15% in the mail rate would bring 
income from this source to $13,658,000. The lump sum the Pennslvania 
would receive retroactively would amount to about $4,400,000. 

Lines like the New York Central, Pennsylvania, Atchison, Southern 
Pacific, Union Pacific and Northwestern will be granted 15% increases 
under the ruling. The smaller lines were granted 80% increases, but, 
owing to the comparatively small volume of mail they carry, the lump sum 
they receive will be small by comparison with what the tunk lines receive. 








Wage Increase to Employees of Pennsylvania RR. 


Calvin W. Long, Chairman of the Pennsylvania System 
Fraternity, announced on Aug. 1 that about 25,000 em- 
ployees of the Pennsylvania RR. will receive increases in 
pay ranging from 1 cent an hour to $17 a month as a result 
of a series of conferences between representatives of the fra- 
ternity and the railroad. This is learned from Associated 
Press advices from Lancaster, Pa., Aug. 1, which state: 

The increases, according to Mr. Long, will be effective as of July 16 
and will affect the lower salaried groups of employees. Those who would 
be benefited include trackmen, pumpers, chauffeurs, cooks, water service 
repairmen, blacksmiths, tinsmiths, boilermakers, motor car repairmen, 
cabinet makers and bench carpenters. 

Mr. Long, in making his announcement, said that about 1.100 of the 


25,000 employees whom the raise would affect are ocated in Lancaster, 
Dauphin and Chestern Counties. 








Henry Ford on Sixty-fifth Birthday Sees No Age Limit 
for Those Who Work—Profits a Public Trust. 


Henry Ford in an interview with newspaper men on his 
sixty-fifth birthday July 30 expressed the view that with 
the withdrawal from the field of workers over fifty years of 
age there wouldn’t be enough men left to run the world. 
The Detroit ‘‘Free Press’’ outlines the interview as follows: 


Should Do Better Work. 

“Some men of 65, perhaps, should not do too much running and jump- 
ing,”’ he said, ‘‘but that is no reason why they should not do as much work 
with the mind as ever—and better work.”’ 

“Isn’t there an age limit somewhere?’’ he was asked. 

“I haven’t found it yet. You take all the experience and judgment of 
men over 50 out of the world and there wouldn’t be enough left to run it. 
Youngsters have their place and are necessary, but the experience and 
judgment of men over 50 is what gives purpose and meaning to younger 
men’s efforts. 

‘*World as Good as Ever.” 


“The world is as good a proposition as ever for those who work or for 
those who will analyze every detail of their work. There is no substitute 
for work except more intelligent work.”’ 

Mr. Ford was frankly puzzled when some one asked him how much 
money he had lost in making the change from the Model T to the Model A 
Ford. 

‘“*Who said I had lost anything?’’ he asked. 

Then he was told that there had been various published estimates of the 
reduction of the Ford Motor Co. surplus during the past year. 


“Put Surplus into Service.” 


“They don’t understand this business,’"’ Mr. Ford said. ‘‘We can’t 
lose what doesn’t belong to us. The profits we made on 15 million Model 
T cars wasn’t our money. The public paid it to us. Organized as this 
company is we couldn’t do anything with it except use it to make a bet- 
ter automobile. That has always been our policy. The change to the 
Model A just happens to be a bigger illustration of it, that’s all. Nothing 
has happened to the Ford Motor company but what has always happened 
to it. We have always plowed back our surplus into our service. And 
we have always had plenty left. 

‘The real profits of this or any other successful company are increased 
experience, better methods, more skilled workmen, more highly developed 
engineering brains. These are the best profits we gained from the 15 mil- 
lion Model T Fords—money is not the best profit. And we took those 
things and put them into a fine automobile, better suited to the needs of 
the present and the future. 

**Profit a Public Trust” 

“The money profits, or surplus you speak of, came from the people. 
We look upon them as simply a public trust which must be put back into 
the manufacture of something that will help men and women to better 
and more productive lives. 

“So far as the future is concerned, I expect to do more in the next five 
years than in the last 20.” 





Real Estate Market Index for June Little Above 
May Figure. 

. Real estate market activity for June was measured by an 
index figure of 159, according to the compilation made 
monthly by the National Association of Real Estate Boards. 
The compilation is made from official figures of transfers 
and conveyances recorded in 41 typical cities. The index 
is two points lower than the index for June of 1927. It is 
two points higher than the index for May of the present 
year. The Association in making this known, says: 

The Association’s compilation uses for its base the average number of 
transfers and conveyances recorded in the 41 cities during the corresponding 
month of the years 1916-23. Since it does not include in this base the 
years 1924-1927, it is pointed out that in interpreting the index the figure 
found for any month is comparable with that of the corresponding month 
of the previous year, but is incomparable with that of the month directly 
preceding it. 

June 1927 
July 1927 


Aug. 1927 
Sept. 1927 











Chicago “Daily News’? Inaugurates Airplane Service 
for Delivery of Final Market Edition to 
Vacationists. 


The Chicago ‘‘Daily News’’ has inaugurated a regularly 
scheduled airplane service for delivery of the Red Streak 
Final Markets edition to vacationing Chicagoans at lake 
resorts in Wisconsin and Michigan. The service will be 
operated daily until Labor Day. Regarding the new service 


an announcement says: 

Every afternoon shortly after 3 o'clock two airplanes roar away from 
Checkerboard Field at Maywood, one bound with a cargo of the Red Streak 
edition for Lake Geneva, where a part of the load is transferred to swift 
automobiles and distributed to Delavan, Fontana and Williams Bay, Wis. 
The other plane flies around the southern end of Lake Michigan with Red 
Streaks for Benton Harbor, St. Joseph, South Haven and Saugatuck, Mich. 

The first trips, July 23, were made in record time. The Daily News 
airplane, a big De Haviland, flown by Shirley J. Short, staff pilot, made 
a quick trip to Lake Geneva so that the many Chicagoans there could read 
the Red Streak edition with a complete report of the financial day prac- 
tically as soon as the stay-at-homes could. Another plane, chartered for 
the summer, flew on schedule to the Michigan resorts with their quotas 
of Red Streaks. 

Plans already are being made to extend the Red Streak final markets 
edition airplane service to other resort towns in Michigan and Wisconsin. 

The ‘‘Daily News’”’ has recently made two notable changes in its financial 
service. 

Several months ago it installed the Hi-lo system of hand set type for all 
stock quotations and materially increased its wire system to the New York 
and Chicago Exchanges. As a result of this reorganization, it is able to 
issue its complete final market edition at the hour of 2:45 p. m. daily. 
In this edition is included the New York stocks with the high, low and close, 
bid and asked, dividend, 1928 range and volume of sales for each issue. 
Complete reports are also given for the New York and Chicago Exchange 
and Curb, stock and bond tables, grains, &c. The ‘‘Daily News” has 
changed to the column and a. half measure for the New York stocks and 
uses alphabetical divisions throughout. 

To distinguish this edition, the ‘‘Daily News’’ has given it a new name 
and symbol—The Red Streak. A red box appears around the right hand 
ear of the first page and a narrow streak of red runs down the right side. 
The edition which follows this is known as the Blue Streak—a final sports 
edition which has been issued for more than a year. 

In its local circulation advertising the ‘‘Daily News’’ has used the slogan, 
‘Get the Streak—Red for the final markets—Blue for sports.” 








Secretary of Agriculture Jardine to Make Inspection 
Tour of Alaska. 


Secretary of Agriculture Jardine left Washington on 
July 27 for a three weeks’ inspection tour in Southeastern 
Alaska. En route to Seattle, from which city he will sail 
Aug. 7, the Secretary spent July 29 and 30 with President 
Coolidge at Brule, Wisconsin. For the past two years 
Secretary Jardine has planned to visit the various agri- 
cultural experiment stations conducted by the Department 
in the territory. He is also anxious to see the country in 
its undeveloped condition and to study its possibilities, par- 
ticularly with reference to forest and wild life resources 
and power sites. His first stop will be at Ketchikan. Other 
stops will be made at Sitka, and at Juneau, where he will 
visit the Governor and other Territorial officials. 








Tax Free Covenants Under Federal Income Tax of 1928. 


“Probably no section of the new Federal income tax law 
will introduce more complication than that relating to 
withholding against interest paid on tax free covenant 
bonds,” says the National Bank of Commerce in New York 
in the August issue of “Commerce Monthly.” The bank’s 


observations follow: 

Because the new law was enacted so recently, nothing in the way of 
official explanation or ruling has yet been formulated to guide with- 
holding agents and bondholders through the complexities that have 
sprung up overnight. 

Under the 1926 Act and prior law, it will be remembered, there was a 
uniform withholding requirement relating to tax-free covenant bond 
interest generally. An amount of tax equal to 2% of the interest was 
to be paid over to the United States Government at the source in the 
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case of all tax-free covenant bond coupons, unless the owner of such cou- 
pons happened to be a corporation domestic to the United States or a 
foreign corporation doing business in the United States or having an 
office or place of business therein. 

With the Revenue Act of 1928 the withholding situation with respect 
to tax-free covenant bond interest became greatly complicated. Under the 
new law it is provided that in the case of bonds containing tax-free 
covenant clauses of 2% or less the full normal tax shall be paid at the 
source on interest paid on and after May 29 to non-resident alien indi- 
viduals, non-resident foreign partnerships and non-resident foreign cor- 
porations, 

In the case of 2% tax-free covenant bonds, under the new pro- 
cedure, when the indicated owner is a non-resident alien individual or a 
non-resident foreign partnership the paying agents now remit only 97% 
of the face amount of the coupons. The 3% thus deducted, together with 
the 2% assumed by the companies issuing the bonds, is paid over to the 
government in full settlement of the 5% normal tax due from the bond- 
owner. Similarly when the indicated owner of such bond coupons is a 
non-resident foreign corporation, the paying agents remit only 90% 
of the face amount. The 10% thus deducted, added to the 2% assumed 
by the obliger company, constitutes the 12% tax due from the foreign 
corporation, 

Where bonds contain a 11%4% tax-free covenant clause, the procedure 
no doubt will be to pay 9644% on coupons owned by non-resident alien 
individuals and non-resident foreign partnerships and 8944% on coupons 
owned by non-resident foreign corporations. 

In the case of bonds containing tax-free covenant clauses of more than 
2%, the new law provides that an amount of tax equal to only 2% of the 
interest is to be paid over to the government at the source. In the 
absence of any official explanation to date, this is generally understood 
to mean that the procedure in the case of 3%, 4%, or unlimited, tax- 
free clause bonds will be the same as that followed under the previous 
law. If this is correct, the obligor companies will doubtless pay to the 
government the 2% required of certain bondholders and remit to the lat- 
ter the difference between 2% and the amount assumed by the cove- 
nant. 

The withholding procedure followed with respect to tax-free covenant 
bond interest payable to citizens and resident of the United States and to 
partnerships maintaining offices or doing business therein is unchanged 
by the new law. Moreover, interest paid on tax-free covenant bonds 
owned by corporations domestic to the United States and by foreign cor- 
‘orations doing business in the United States or having an office or 
place of business therein continues under the new law to be free from 
withholding requirements. 








Proceeding Against General Outdoor Advertising Com- 
pany Under Anti-Trust Law—Federal Government 
Charges Attempt to Create a Monopoly. 


A petition asking either the dissolution of the General 
Outdoor Advertising Company, Inc., or specific injunctions 
intended to prevent it from interfering with competitors, 
and also charging four other firms and four individuals, 
as well as the General Company, with violations of the anti- 
trust laws, was filed in the District Court for the Southern 
District of New York by the Department of Justice July 23, 
according to an announcement here by the Attorney-General, 
John G. Sargent. The Government’s petition alleges that 
the General Outdoor Advertising Company headed a merger 
in 1925 which has developed a monopoly in outdoor adver- 
tising. Following is the full text of the statement: 

Charging violations of the Federal anti-trust laws in the outdoor ad- 
vertising industry, the Department of Justice to-day filed a suit in 
equity in the United States District Court for the Southern District 
of New York against the General Outdoor Advertising Company, Inc; 
National Outdoor Advertising Bureau, Inc.; Outdoor Advertising Asso- 
ciation of America, Inc.; Foster & Kleiser Company; Foster & Kleiser 
Investment Company; Kerwin H. Fulton, George Johnson and George 
Armsby, all of New York, and against George W. Kleiser of San Fran- 
cisco, Calif. 

In its petition the Government alleges that an illegal monopoly was 
created in the organization of the General Outdoor Advertising Company, 
Inc., in 1925 by the merger of the former Thomas Cusack Company and 
a large group of companies called the Fulton Group of Companies, who, 
under the leadership of Fulton, were formerly engaged in the operation 
of outdoor advertising display plants in competition with the Ousack 
Company. Mr. Fulton is now president of the General Outdoor Com- 
pany as well as chairman of the board of the Outdoor Advertising Asso- 
ciation. The Association is composed of practically all of the owners 
or operators of outdoor advertising display plants throughout the country. 
The Government alleges that the Association is conducting its affairs 
illegally and to the injury of competitors of the General Outdoor Adver- 
tising Company, Inc. 

The Government asks in the petition that the General Outdoor Company 
be either dissolved or that the court grant specific injunctions to prevent 
the Company from unlawfully interfering with the competitors and coercing 
advertisers and advertising agencies to contract exclusively with the Gen- 
eral Outdoor Company. 

The specific relief asked for in the event the General Company is not 
dissolved includes the voiding of a contract between the General Out- 
door Company and the National Outdoor Advertising Bureau. The Bureau 
is composed of some 200 separate advertising agencies and under its con- 
tract to the General Company all of the contracts of these agencies for 
outdoor advertising are performed through the facilities controlled by 
the General Oompany. Injunctions would also include the dissolution of 
a combination between the General Company and the Foster & Kleiser 
Company by causing the Foster & Kleiser Investment Company to divest 
itself of its stockholdings in the General Company, and Mr. George W. 
Kleiser to resign his directorship in the General Company. At the present 
time, the Foster & Kleiser Company conducts its operations on the Pacific 
Coast without competition from the General Company. 

In addition, the Government asks that if the General Company is not 
dissolved the control of the corporation be restored to its stockholders by 
dissolving the Voting Trust Agreement under which the stock is now held. 
The Governments’ petition also asks the court to require the Outdoor 
Advertising Association to submit a plan for the reorganization of the 
administration of its affairs in harmony with the Anti-Trust Laws. 





The competitive conditions in the outdoor advertising industry have 
been under investigation and consideration by the Department for an ex- 
tended period of time and the suit now filed is a result of that inves- 
tigation. 

The business of outdoor advertising as operated by the 
defendants represents, it is charged, upwards of $50,000,- 
000 a year. The government’s petition said that the com- 
bination was created by bringing together several impor- 
tant concerns that had been operating on an independent 
basis. The largest of these were the Cusack Company, 
which controlled thirty-four subsidiaries, and the Fulton 
group, which controlled twenty-nine companies, and four- 
teen other concerns. This gave the defendants, according 
to the Government, control of about 80% of the business 
in this country. 

It is charged that the merger was brought about through 
the intervention of Blair & Co., bankers, of this city, and 
that it followed an unsuccessful attempt made by the Cn- 
sack Company to create a monopoly. It is also charged 
that in place of the “active competition heretofore exist- 
ing between the Cusack and Fulton groups of companies, 
there is now but one organization represented by the Gen- 
eral Outdoor Advertising Company, Inc. This power of the 
General Company has resulted, not from normal expansion, 
and legitimate business enterprise, but from deliberate, 
calculated purchases and acquisition of competing com- 
panies, and by contracts and other arrangements having the 
power to contrel the entire industry.” The combination, 
it is charged, spreads over the entire country. The petition 
continues: 

The monopolization by the defendant, General Company of the poster 
and paint display plants, generally carries with it the power to control 
not only the so-called independent poster and paint display plants in all 
parts of the country, and the inter-State trade and commerce flowing 
thereto, but also gives the General Oompany the power to interfere with 
and restrain competing solicitors and advertising agencies in the conduct 
of their business in obtaining space on display plants on behalf of na- 
tional advertisers. 

The monopolistic power of the General Company has resulted, and 
is resulting, in a substantial decline in the volume of national outdoor 
advertising business transacted by competitors of the General Company, 
engaged both in the solicitation of national outdoor advertising and in 
the operation of poster plants and paint plants, which power, if con- 
tinued, will result in the total suppression of competition in the industry, 
and the establishment of a complete and absolute monopoly in the Gen- 
eral Company. 

That the defendants are seeking to increase their control 
of the business is alleged in the petition, which says that at 
frequent intervals during the past year the General Com- 
pany has made offers to the P. and H. Morton Advertising 
Company, a Maryland concern, and had employed unfair 
practices with the intent to injure the Morton concern. 

The complaint of the Department of Justice was filed 
after failure of negotiations between the Department and 
the General Outdoor Advertising Company, Inc., looking to 
a consent decree, due to the conditions imposed by the De- 
partment, Kerwin H. Fulton, President of the company, 
stated July 23. The full text of Mr. Fulton’s statement 
follows: 

The filing by the Department of Justice of a petition against this com- 
pany and others follows an extended negotiation with the Department con- 
cerning the possibility of a consent decree in equity. In the latter stages 
of this negotiation the Department took the position that the company 
should be restricted as to certain activities necessary in the judgment of 
the company to the proper servicing of contracts for outdoor advertising 
made by the company with its advertisers’ clients. This company, realiz- 
ing that the restrictions proposed by the Department would render im- 
practicable the delivery of satisfactory service to users of the medium 
and would seriously impair if not destroy the company’s ability to sell 
the medium in volume sufficient to support the industry, has been unable 
to meet the terms which the Department has sought to impose. 

Therefore, the question with respect to which this difference has arisen 
together with the other issues involved in the case will be submitted 
to the court for judicial consideration. , 

General Outdoor Advertising Company was formed to aid the distribu- 
tion of goods of manufacturers and merchants. We believe that with 
the formation of this company a new and better order of things was cre- 
ated in a division of the advertising industry. The company has endeav- 
ored consistently to follow policies which should be constructive and help- 
ful to all engaged in outdoor advertising as well as to users of the 
medium. 

The allegations contained in the petition which has been filed by the De- 
partment are such as are usually found in similar pleadings. We are con- 
fident that upon the trial any charges that the actions of the company 
have been unfair to others engaged in the business will be found to be 
without foundation in fact and that at the conclusion of the trial it will 
be apparent that the actions of the company have been fair and in every 
respect lawful. 

The course followed by the company is that recommended by our counsel 
after general discussion with Mr. Charles E. Hughes, who has been con- 
sulted in the matter. 








The Federal Trade Commission’s Inquiry Regarding 
Public§Utilities. 

Twenty-six representatives of the Federal Trade Com- 

mission are now at work in offices of large holding and 

service companies in Boston, New York, Philadelphia and 
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Chicago, obtaining information from official records to be 
used in compiling evidence for introduction in public hear- 
ings in the utilities inquiry, it is made known by the com- 
mission in sending to the Senate its fifth interim report 
on the utilities investigation. 

Propaganda activities of individual companies and the 
formation, growth and financial workings of holding and 
Service companies are to be brought out, we are told, in 
future hearings. Propaganda and publicity methods of 
utility trade organizations were the subject matter of the 
public hearings just closed, and with the exception of the 
Pacific Coast and a few Southern States this phase of the 
investigation, it is stated, is completed. Adjournment was 
taken until September, not merely as a matter of conveni- 
ence, but to enable the investigators to obtain and prepare 
data to be used in future hearings. This necessary field 
and office work will be pressed during the summer. The 
remaining phases of the inquiry, it is averred, call for a high 
degree of specialized knowledge and experience and the com- 
mission has augmented its staff of accountants by a num- 
ber of men, who, by reason of their former association 
with State utility commissions, are qualified to do the work 
along scientific and approved lines. 

A comprehensive schedule calling for information re- 
garding growth of capital assets and capital liabilities and 
other phases of the business of holding company and man- 
agement groups, independent operating and service com- 
panies, is now being printed, but due to unavoidable delay 
in the printing process it is not likely the schedules will be 
mailed to the companies much before Aug. 1. Between five 
and six thousand reports for privately owned gas and elec- 
tric utility companies have been received as a result of 
the sending out of the first general questionnaire. The 


text of the fifth interim report is as follows: 
To the Senate of the United States: 


Pursuant to the direction of the Senate in Senate Resolution 83, 70th 
Congress, 1st Session (approved Feb. 15 1928), regarding the investiga- 
tion of certain electric power and gas utility companies, that this Com- 
mission “report to the Senate within each thirty days after the passage 
of the resolution and finally on the completion of the investigation’? upon 
the matters specified in the resolution, and that .it transmit therewith 
the stenographic report of the evidence taken, this fifth interim report 
is respectfally submitted. 

Since the beginning of the inquiry, the Commission has done the fol- 
lowing work in this matter— 

The Commission has received 5,944 reports for companies addressed 
as privately owned gas and electric utilities on the first general ques- 
tionnaire. The first questionnaire called for information concerning 
production, purchases, sales, inter-Staite business, intercompany rela- 
tionships, earnings, investment, plant capacity, &c., which will give bases 
for measuring the importance of inter-State and power group business 
in the electric power and gas industries. The following tabular state- 
ment shows the nature of the reports received to July 9 1928: 




















Schedules Received. No. of Reports. 
Complete schedules ~~------------_-- 3,555 
a es re ENT ng eC 449 
Re EE EES TE, aI E TS CR ERR 284 
De. SE WE Boo et cc rice ncnndibinedon 924 
Beported by another company —...... on enenne 243 
Beternes we Foel ‘Crrece Uns an nko ik wk enc msewunos 234 
et ee rn I IO 85a i nice ee nnenais 255 

TD. Sik cis cnetepnpicnaccns nines esis ne tee tale ‘a ~--5,944 





During the month elapsed since the date of the fourth interim report, 
second and third requests were sent to about 3,000 companies that had 
failed to respond to the original request, and many reports were received. 
The data contained in these reports are being analyzed and tabulated as 
rapidly as the reports are received. 

The comprehensive schedule spoken of in the fourth interim report 
is in process of printing at the Government Printing Office. Because of 
technical difficulties involved in the set-up and of the pressure of regular 
work of like grade at that Office, the prospects are that mailing of the 
schedules to the companies cannot begin much in advance of Aug. 1. 

Twenty-six representatives of the Commission are now in the offices 
of certain large holding and service companies in Boston, New York, 
Philadelphia, and Chicago, obtaining data on the various phases of the 
inquiry from the official records of the companies. The information 
collected from these sources and from the schedules referred to above will 
be used for the compilation of data for introduction in evidence in public 
hearings of the Commission and as a basis for the questioning of wit- 
nesses who appear at such hearings. 

Public hearings were held at the Commission’s office, Washington, on 
June 15, 19, 20, 21, 22, 26, 27, 28, 29, 30, July 2, 3, 6. 

Since our last interim report, witnesses have been examined as fol- 
lows: 

Edward F. McKay—(Director, Oklahoma Public Utility Information 
Bureau). 

John B. Sheridan—(Secretary, Missouri Committee on Public Utility 
Information). 


Guy P. Newborn—(Director, Tennessee Public Utility Information 
Bureau). 

Rex I. Brown—(Director, Arkansas Public Service Information Bu- 
reau). 


Earl W. Hodges—(Former Director, Arkansas Public Service Informa- 
tion Bureau). 

H. Lee Jones—(Information Bureau of Kansas Public Service Com- 
panies). 

John C. Mellett—(Former Executive Secretary, Indiana Public Utili- 
ties Association and Indiana Committee on Public Utility Information). 





William Stokes—(Executive Secretary, Indiana Public Utilities Asso- 
ciation). 

Arthur E. Scott—(Director of Public Relations, Inter-State Public 
Service Company of Indianapolis). 

Alfred Fischer—(Former Director, Michigan Committee on Public 
Utility Information). 

Arthur W. Stace—(Director, Michigan Committee on Public Utility 
Information). 

Arthur F. Herwig—(Director, Wisconsin Public Utility Information 
Bureau). 

John N. Cadby—(Secretary, Wisconsin Public Utilities Association). 

Frank O. Ouppy—(Legislative Agent, Indiana Public Utilities Associa- 
tion). 

Herewith are transmitted thirteen volumes containing the stenographic 
report of the evidence taken on the dates already mentioned. There has 
been no opportunity to read them for possible errors and corrections. 

A list and description of exhibits numbered 1647 to 2017, both inclu- 
sive, is transmitted herewith. This includes all exhibits introduced up to 
and including June 2 1928. As fast as the work can be done, a list of 
other exhibits which have been introduced will be made and for- 
warded. 

With the exception of the Pacific Coast and a few Southern States 
the Commission has completed its investigation of propaganda activities 
by organizations of utility companies. Hearings have been suspended 
until some time in September, not merely as a matter of convenience, but 
to enable the investigators to obtain and prepare data for hearings 
relative to the propaganda activities of individual companies and the 
formation, growth and activities of holding companies. 

The remaining phases of the inquiry call for a high degree of special- 
ized knowledge and experience and the Commission is augmenting its 
staff of accountants by a number of men who, by reason of their former 
association with State utility commissions, are qualified to do the work 
along scientific and approved lines. This necessary work of prepara- 
tion will be pressed during the adjournment of the public hearings. 

By order of the Commission. 

WILLIAM E. HUMPHREY, Chairman, 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, that of Frederic W. 
Kremer to Robert P. Newton for $337,500 and that of 
John T. Larson to Max L. Young for $350,000. The first 
transaction represents an advance of $12,500 over the last 


preceding sale. 
——@——- 


The New York Cotton Exchange memberships of R. E. C. 
Craig was reported sold this week to 8. J. S. Shlenker for 
another for $35,000. This is the same as the last pre- 


ceding sale. 
——_@o——_- 


Edwin M. Carter, senior member of the New York Stock 
Exchange firm of Carter & Co., and a member of the Gov- 
erning Committee of the New York Stock Exchange, died 
at his summer home at Allenhurst, N. J., on Aug. 2. The 


“Wall Street Journal’’ says: 

Mr. Carter served on a number of the most important committees of 
the Exchange, including the Committee on Stock List, the Committee on 
Admissions and the Committee on Securities, of which he was chairman 
fora year. He was also chairman of the Committee on Constitution, which 
in 1926 revised the entire constitution of the Exchange. 


Mr. Carter was born in New York City in 1868. 


——_@—— 

The Bank of United States of this city plans to absorb 
the Cosmopolitan Bank, also of this city. Stockholders 
of both institutions will meet on Aug. 21 to vote on the 
proposed merger, which was approved by the directors on 
July 31. The Cosmopolitan Bank and its branches are 
to become branches of The Bank of United States. With 
the acquisition of the Cosmopolitan Bank the Bank of 
United States will have 20 branch offices. As noted in 
our issue of May 19, page 3070, the Central Mercantile 
Bank & Trust Co. was recently merged with The Bank of 
United States. The merger will become effective shortly 
after the stockholders have approved the same. 

EP ik 

The American Exchange Irving Trust Co. of this city 
has sold to the Guaranty Trust Co., also of this city, the 
16-story building at 128 Broadway. This movement is in 
accordance with the plans of the American Exchange Irving 
Trust Co. toward moving into the new building which it 
will erect at 1 Wall St. At that time the centre adminis- 
trative activities of the institution will be moved to No. 1 
Wall St. from the Woolworth Bldg., together with the 2 
large banking offices now serving customers abroad and 
domestic clients outside of New York City, respectively. 
The office of the American Exchange Irving Trust Co. in 
128 Broadway was moved recently to the company’s large 
banking quarters in 60 Broadway until the completion of the 
company’s new building when all downtown activities will 
be centered there. An item regarding the erection of the 
American Exchange Irving Trust Co’s new building at 1 
Wall St. appeared in these columns June 30, page 4032. 


—_@-——_- 

The American Exchange Irving Trust Co. of New York, 
announeed on Aug. 2 the following appointments and 
promotions: 


To be Assistant Vice-Presidents—Edward L. 
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Bishop, H. D. R. Burgess, J. E. Carlson, John Dunbar, L. I. 
Estrin, 8S. R. Hills, Wentworth P. Johnson and Joseph W. 
Rowe; to be Assistant Secretaries—K. L. Campbell, George 
DeNike, Schuyler Fisher, E. F. Gaudineer, L. R. Geisler, 
A. G. Hesser, A. E. Lindhjem, C. J. Maurer and H. Seren- 
betz. 


a 





To-day (Saturday, Aug. 4) the National City Bank of | 
New York will open at 92-11 Union Hall Street, near Ja- | 
maica Avenue, Jamaica, its twenty-eight branch in Greater 
New York. Through the opening of this new branch the | 
bank will make available to the business men and residents 
of Jamaica the full facilities of its entire organization, includ- 
ing the National City Co. and the personal loan department. 
Architecturally the new branch building will conform in 
type to branches which the National City Bank of New | 
York recently has opened elsewhere in the metropolitan 
district. 


—_@——__ 

At a meeting of the Board of Directors of the United 
States Mortgage & Trust Company of New York on July 
27 Martin E. Goetzinger of Arbuckle Brothers was elected a 
Director to succeed the late William A. Jamison. 

ntiaillaaniiets 

Following the meeting of the executive committee of The 
National City Bank of New York on July 31 announcement 
was made of the appointment of Carl D. Montgomery as 
Assistant Vice-President in charge of the new business divi- 
sion of the trust department. John T. Creighton was pro- 
moted from Assistant Trust Officer to Trust Officer in 
charge of the personal trust division; while Charles F. 
Wheaton, formerly Assistant Trust Officer, was made Trust 
Officer, in charge of trust department at the 42nd Street 
Branch. Nelson Stuart, Philip A. Miller, Bascom H. Tor- 
rance and B. F. Briggs were elected Assistant Trust Offi- 
cers, 

-_- Oo 

Joseph R. Swan, President of the Guaranty Co. of New 
York, announced on July 31 that Ralph A. Stephenson, 
lately a partner of Redmond & Co., has been appointed a 
Vice-President of the Guaranty Co. Mr. Stephenson was 
born in Newton, Massachusetts, and after graduating from 
Exeter Academy, began his banking career with the First 
National Bank of Boston. A short time later he joined the 
staff of N. W. Harris & Co., now Harris, Forbes & Co., and 
remained with that organization for fourteen years. Dur- 
ing that time he was actively connected with the develop- 
ment of the company’s Canadian business, spending six 
years at Montreal and Toronto, and later being affiliated 
with their London Office. Mr. Stephenson came to New 
York in 1919, and became a partner in Redmond & Co. in 
1923. 

———o——— 

Announcement was made Aug. 2 of the completion of the 
organization of the City Trust Co. of New York, resulting 
from a consolidation of the Harlem Bank of Commerce, es- 
tablished in 1925, and the Atlantic State Bank, established 
the previous year. F.M. Ferrari, President of both institu- 
tions, heads the eombined bank. Capital of the consolida- 
tion institution is $1,225,000 and surplus and undivided 
profits are announced as $1,033,885. The City Trust Co. of 
New York will maintain its main office at 2118 Second Ave- 
nue, at 109th Street, with branches at 2105 First Avenue, 
at 108th Street, and 431 Third Avenue, at 30th Street, Man- 
hattan, and also at 594 Atlantic Avenue and 182 
Graham Avenue, Brooklyn. The Harlem Bank of 
Commerce had a capital of $500,000 at which figure also 
the capital of the Atlantic State Bank stood. Previous 
references to the consolidation appeared in these columns 
June 2, page 3405 and June 9, page 3543. 

tiated 

On Aug. 2 the newly organized Prudential Bank of New 
York opened for business at 455 West Forty-second Street. 
The bank has been formed with a capital of $125,000 and 
surplus of $50,000. The stock was placed at $160 per $100 
a share. The bank is under the management of Peter 
Grimm, President; Leo Zakrajsek, Vice-President; Arthur 
F. Beverle, Cashier, and A. De Bottari, Assistant Cashier. 
The directors are, Arthur F. Beverle, Cashier; Meyer 
Breger, Breger & Lichtblau, Certified Public Accountants; 
Alois Cesarek; Letterio Fiore, Lake Dress Co.; Peter 
Grimm, President of the Real Estate Board of N. Y.; 
George L. Livingston, Livingston & Livingston, Attorneys; 
Samuel Kass, Dress Manufacturer; Chas. R. Stephenson, 
Jr., Stephenson Leather Co.; Leo Zakrajsek, Vice-President. 





The present quarters of the bank will be occupied for about 


six months, when permanent quarters will be taken in the 
Film Center Bldg. at Forty-fourth Street and Ninth Avenue. 


pee eae: 

The following new officers of the Community State Bank 
at 3600 W. Roosevelt Road, Chicago, were elected on July 
80. Walter M. Heymann, Chairman; A. S. Helquist, Presi- 
dent; W. G. Dooley, Vice-President; Michael Bolker, 
Cashier, and L. P. Timmins, B. Antonow, and Jos. B. Tas 
litz, Assistant Cashiers. This bank was recently purchased 
by the interests identified with the Liberty Trust & Savings 
Bank, of which Mr. Heymann is Chairman of the Board, 
Mr. Helquist is President, and Mr. Dooley is senior Vice- 
President. The Community State Bank was organized in 
1919 with a capital and surplus of $125,000. At the present 
time their invested capital is $264,000, while resources have 
grown to over $2,000,000. The bank is an affiliated member 


| of the Chicago Clearing House Association. 


—__e-——- 

Eugene Levering, a prominent Baltimore banker, died on 
Aug. 2 in Baltimore. Mr. Levering was President of the 
National Bank of Commerce for nearly half a century and 
after the merger of that bank with the Merchants National 
Bank he became Chairman of the Board of the latter in- 
stitution holding that post until the merger of the Mer- 
chants with the Citizens National Bank on July 2, as noted 
in our issue of July 7, page 60. 

4 a SS 

Directors of Chelsea Exchange Corporation, investment 
affiliate of Chelsea Exchange Bank of New York, have 
declared an initial dividend of $1 on both the Class A and 
Class B stock of the corporation respectively. The dividends 
are payable 25 cents per share on each stock on Aug. 15 and 
Nov. 15, 1928 and Feb. 15 and May 15, 1929, to stock of rec- 
ord as of Aug. 1 and Nov. 1, 1928, and Feb. 1 and May 1, 
1929. “Chelsea Exchange Corporation, which opened for 
business May 15, 1928, will have completed an exceedingly 
successful first quarter on Aug. 15 considering the general 
condition of the security market,” said Lewis H. Rothchild, 
President. 

—_@——- 

Chester D. Pugsley, Vice-President of the Westchester 
County National Bank at Peekskill, N. Y., has been asked 
to become a trustee of Rollins College, Winter Park, Flor- 
ida, by Dr. Hamilton Holt the President. Mr. Pugsley 
made an address there last March. 

—_—__@—_——_ 

The plans to increase the capital of the Franklin Trust 
Co. of Philadelphia from $2,000,000 to $3,000,000 were ap- 
proved by the stockholders on July 31. The “Ledger” of 
Aug. 1 referring to the stockholders’ meeting said: 

Arthur B. Dauphinee, senior Vice-President, presided in the absence of 
C. Addison Harris, Jr., President, who is sojourning in Europe. In mak- 
ing this announcement Mr. Dauphinee stated that the 10,000 shares of 
stock would be offered to stockholders of record on Aug. 7 next at $400 
per share on the basis of one-half share for each share then held. 

The stock may be purchased in four installments of $100, due on the 
15th of each month, beginning Sept. 15, or may be paid for in full. 

The proceeds of the new issue will add $1,000,000 to the company’s cap- 


ital and $3,000,000 to the surplus, giving a combined capital and surplus 
of $10,250,000. 

Organized in 1904, the Franklin Trust Co. today has deposits of more 
than $38,000,000. 

Befcre leaving for Europe, President Harris announced that committee 
of officers had been appointed to develop a plan that will enable employes 
to purchase stock on terms especially adapted to their individual circum- 
stances on monthly installments. 

The last public sale of the Franklin Trust stock was on June 30 at 
$695. 

The proposal to enlarge the capital was noted in these 
columns May 26, page 3246. 

—_e——__ 

From the Rochester (N. Y.) ‘““Democrat’”’ of Aug. 2 it is 
learned that a consolidation of the National Bank of Roches- 
ter (capital $1,200,000) with the Union Trust Co. of Roches- 
ter (capital $2,500,000) will be effected as soon as the legal 
formalities are consummated. From the ‘‘Democrat’” we 
also take the following: 

The negotiations looking to the consolidation of the two banks are dis- 
closed in a letter sent last evening to depositors of the National Bank of 
Rochester by William T. McCaffrey,:its President. While forma] action of 
the directorates of both banks is necessary, together with ratification by 
stockholders, before the consolidation is effective, the negotiations have 
proceeded far enough virtually to assure the meger of the two banks into 
one institution, which will be the largest in the city. The combined assets 
of the two banks will exceed $75,000,000. 

Control of the National Bank of Rochester passes to the Union Trust 
interests through purchase of a majority of the stock for cash. The plan 
under which the consolidation will be completed will give all stockholders 
of the National Bank of Rochester an opportunity to sell their holdings for 
cash, or to exchange them for Union Trust stock on a basis to be decided, 
probably at one and one-half shares of National Bank of Rochester stock 
for each share of Union Trust stock. 

This basis of exchange is sustained by current quotations for the two 


stocks, Union Trust shares selling at $450 and National Bank of Rochester 
at $300 a share. 
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As is explained in Mr. McCaffrey’s letter to the depositors, the National 
Bank of Rochester will be operated as a separate unit, having all the 
facilities of the larger institution and all the benefits of the good will which 
it has developed in the last few years. Mr. McCaffrey, under the plan, 
will remain with the bank and all the personnel will be retained. 

Details not Completed. 


Many of the details are yet to be worked out. The National Bank of 
Rochester is under Federal charter, while the Union Trust Co. is under 
State supervision. Under a contract that has been signed, control of the 
National Bank of Rochester passes to the Union Trust interests. The 
details for the exchange of stock to combine the two banks are yet to te 
worked out definitely but are expected to be advantageous equally to the 
stockholders of the National Bank of Rochester and the Union Trust Co. 

The combined institutions will enable the Union Trust Co. more ade- 
quately to take care of its large as well as small accounts and, through 
the retention of the National Bank of Rochester as a separate unit, this 
service is extended to all its accounts, which approximate 14,000 in number. 

—_@——_- 


The Directors of the Tradesmen’s National Bank of Phil- 
adelphia have declared the regular quarterly dividend of 
$4 per share, at the rate of 16% per annum, payable Aug. 
1 to stockholders of record at the close of business July 27. 


; p 

The Philadelphia ‘“‘Ledger’’ states that the National Bank 
of North Philadelphia will join in the merger of the Broad 
Street National Bank, the Oak Lane Trust Co. and the 
Queen Lane National Bank, according to an announcement 
on Aug. 2. The merger, which had been planned between 
the three last named institutions, was noted in these columns 


July 28, page 593. The ‘‘Ledger” in the latest advices says: 
The consolidated bank is to be named Philadelphia Bank & Trust Co. 
Dr. Charles E. Beury, who has been President of the National Bank of 
North Philadelphia since its organization in 1921, will be Chairman of the 
board of the new institution, and L. A. Lewis, now President of the Broad 
Street National and of the Oak Lane Trust Co., will be President. Dr. 
Beury is President of Temple University. 

The new institution will begin business with capital of $2,300,000, sur- 
plus of $2,300,000, undivided profits in excess of $750,000 and deposits 
of more than $17,000,000. giving it total resources of more than $23 ,000,000. 
Complete banking, title insurance and trust service will be afforded at all 
of the institution's ten offices. * * # 


The National Bank of North Philadelphia recently completed the erec- 
tion of a 14-story office building on Broad St. above Germantown Ave. 
Dr. Beury, who is President of the National Bank of North Philadelphia, 
succeeded Dr. Russell H. Conwell as President of Temple University in 
1926. Prior to that he had been chairman of the university's Finance, 
Building and Endowment Committees. He was this year elected President 
of the Philadelphia Forum. * * * 

L. A. Lewis, who is to be President of the consolidated bank, has been 
associated with the Broad Street National for ten years and has been its 
President for five years. He has been President of the Oak Lane Trust 
Co. since 1925. Under his management, it is stated, the resources of these 
two banks increased $15,000,000. 


——-o -—— 

The Guardian Bank & Trust Co. of Philadelphia, organ- 
ized with a capital of $300,000, surplus of $100,000 and un- 
divided profits of $50,000, had its initial opening on Aug. 1. 
The institution, which is prepared to render a complete com- 
mercial banking service, is also equipped with a savings de- 
partment and trust facilities. It is located in its own build- 
ing at Twenty-second and Market Streets. The officers are: 
Horace G. Polhemus, President; Albert T. McAllister, Vice- 
President; Theodore L. Seitz, Secretary-Treasurer. The 
following are the directors: Edward L. Aloe, Howard E. 
Betelle, M. Z. Bierly, J. Lindsey Burnell, Hiram H. Hirsch, 
Morris Kind, Albert T. McAllister, William I. Mirkil, Clyde 
L. Paul, Horace G. Palhemus, William H. Ritter, J. Frank 
Shellenberger, Joseph F. Stockwell, Harry G. Sundheim and 
Clarence E. Wunder. 

Items regarding the new institution appeared in our is- 
sues of May 26, page 3246 and July 7, page 61. 

seisniaiiieaiian 

Homer Guck, formerly Vice-President of the Union Trust 
Co. of Detroit, on Aug. 1 became general manager of the 
San Francisco Examiner, the oldest paper in the chain of 
newspapers owned by William Randolph Hearst. The news- 
paper business has been Mr. Guck’s chief interest for many 
years. He was editor and publisher of the Houghton Daily 
Mining Gazette at Houghton, Michigan until he went to 
Detroit in 1920, to become assistant to the President of 
the Detroit Life Insurance Co. In this position, he took 
charge of that company’s advertising and sales promotion 
work. In 1927, Mr. Guck became affiliated with the Union 
Trust Co. of Detroit and was made a Vice-President of the 
company in 1928. For several months, Mr. Guck has acted 
as assistant business manager of the New York Evening 
Journal, which position he leaves to become general man- 
ager of the San Francisco Examiner. 

OEE Fi iOS 

The Comptroller of the Currency announces that the 
Security National Bank of Valley City, North Dakota, has 
changed its name to “The First and Security National Bank 
of Valley City.” 


————— 

The resignation of Floyd E. Haun as Vice-President of 
the City National Bank of Knoxville, Tenn., was announced 
by the Board of Directors on July 28, following discovery of 
$100,000 shortage in the bank’s accounts, according to ad- 
vices in the Memphis ‘‘Commercial Appeal’’ which states: 





Col. William 8. Shilds, President of the Bank, acquainted the public 
with the facts in a statement issued this morning. Mr. Haun has accepted 
responsibility for the shortage, which may reach $150,000, the statement 
said. 

The former vice president has surrendered his home and various other 
assets worth approximately $200,000, which are expected to reimburse 
the bank for all losess. 

Bank officials declared there is no occasion for worry on the part of 
depositors. 


Little Rock (Ark.) advices July 30 published in the 
“Commercial Appeal’’ of Memphis state: 


A. B. Banks and associates of Little Rock, today acquired controlling 
interest in the Merchants and Planters Bank of Helena, (Ark.) and Mr. 
Banks becomes President of the institution, according to announcement 
from Helena, which was confirmed by Mr. Banks. Mr. Banks expressed 
satisfaction with the successful culmination of the negotiations for interest 
in the Merchants and Planters Bank. 


—_——_@——_ 

A special meeting of the stockholders of the Canadian 
Bank of Commerce will be held on Sept. 18 to act on the 
proposal for the purchase of the assets of the Standard 
Bank of Canada, reference to which appeared in these 
columns July 21, page 361. 








THE CURB MARKET. 


Money market conditions affected Curb trading in the 
early part of the week, an advance in money rates causing 
restricted business. Later, despite high money rates, the 
volume of business increased while prices made a fairly 
general advance. Warner Bros. Pictures was an outstand- 
ing feature and on heavy transactions jumped from 4534 to 
5914, the close to-day being at 5834. Aluminum Co. of 
Amer. moved up from 133 to 14734 and finished to-day at 
14634. Auburn Automobile dropped from 10834 to 10034 
and recovered finally to 103. Bancitaly Corp. advanced at 
first from 114% to 11754 then declined to 114, the final 
transaction to-day being at 114144. Celanese Corp. of Am. 
dropped from 73 to 6834 and ends the week at 6934. 
Lehigh Coal & Navigation sold up from 13734 to 1465 and 
at 142 finally. Safeway Stores com. advanced from 541 
to 577 and closed to-day at 568. Sanitary Grocery was up 
from 315 to 373%, the close to-day being at 369. U.S. 
Freight improved from 77 to 84% and finished to-day at 
83. Utilities show only slight changes. Puget Sound 
Power & Light com. sold up from 80 to 8914. Oils were 
higher. Chesebrough Mfg. gained eight points to 150, 


Galena-Signal Oil new pref. improved from 721% to 8134 
and sold to-day at 80. The old pref. gained the point to 80. 


Prairie Pipe Line broke from 201 to 172 but recovered finally 
to 191. ulf Oil of Pa. from 124% reached 130%, the close 


to-day being at 130. 
A complete record of Curb Market transaction for the 


week will be found on page 667. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). | BONDS (Par Value). 
Week Ended 

Aug. 3. Indus. & Foreign 
Miscell. ; OU. Mining. | Total.* | Domestic. |Government. 
Saturday - ------ 105,110; 20,020 18,910} 144,040 $612,000 $223,000 
Do osee no 157,526 35,630 25,210] 218,366} 1,512,000 401,000 
EE bane 189,515 43,990 22,350] 255,855) 1,175,000 391,000 
Wednesday - ---- 236,045 50,880 50,550) 347,475) 1,134,000 713,000 
Thursday - - - ---- 253,571 53,550 77,000} 384,121} 1,371,000 460,000 
} Sy eee 321,765 48,760 41,100} 411,625} 1,726,000 260,000 
ES 5 nis wd 1,263,5321 234,830! 235,120 1,761,482! $7 ,530,000' $2,448,000 








*In addition, rights were sold as follows: Saturday, 1,200; Monday, 4,600; Tues- 
day, 4,600; Wednesday, 2,500; Thursday, 4,000; Friday, 4,300. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market was active and strong early in the 
week, with practically the entire list moving to higher 
levels, but subsequently displayed considerable irregularity 
due to uncertainty regarding the money situation. The 
outstanding feature of the week was the advance of call 
money on Tuesday to 8%, though the rate receded to 74% 
on the following day, and to 6% on Friday. The Fed- 
eral Reserve statement issued on Thursday showed that 
brokers’ loans for the week had again increased $75,477,000, 
the total now being $1,087,551,000 above the peak of a 
year ago and only $303,844,000 down from the high level 
of the present year. During the two-hour session on Satur- 
day, a number of leading issues moved briskly forward to 
new high levels, the gains ranging from 1 to 7 points. Gen- 
eral Motors assumed the leadership and crossed 194 with 
a 2-point gain. The remarkable earnings shown in General 
Motors’ figures for the 2d qvarter of 1928 and also for the 
first half of the year, stimulated interest in some of the inde- 
pendent motor shares, and Nash, Packard, Hudson and 
Chrysler moved briskly forward and closed with substan- 
tial gains. Merchandising issues were also in strong de- 


mand, Montgomery Ward bounding forward to a new high 
at 175. Some of the specialties displayed unusual strength, 
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particularly American International, Union Carbide & Car- 
bon, Wright Aero and Woolworth. United States Steel 
common was actively bought and reached a new high for 
the present movement above 145. General Electric sold 
up to 1505% and new peak prices for the year were registered 
by Electric Auto Lite, Eastman-K dak and General Ice 
Cream. 

On Monday the market was fairly buoyant in the early 
trading, but following the rise in call money to 6% trading 
slowed down and thereafter the drift was toward lower 
levels. Several prominent issues like Sears-Roebuck, Mont- 
gomery Ward, Dodge Bros. pref. and American Can were 
in strong demand in the forenoon, but failed to maintain 
their gains as the trend turned downward. Railroad stocks 
held their advances somewhat better than the industrial 
shares and it was worthy of note that the rise in money had 
little or no effect on the movement of this group. In the 
so-called specialties stocks Eastman-Kodak was the out- 
standing strong feature and raised its top to a new high 
under the present form of capitalization at 195. Atlantic 
Refining was prominent in the trading and sold up to 149%4, 
as compared with its previous close at 14844. Curtiss 
Aero and Wright were higher and so were Midland Steel 
Products pref. and Johns-Manville. 

On Tuesday call money advanced to 8% and as a result 
prices slipped backward, though there were occasional 
bright spots in the list, such as Montgomery Ward which 
sold up to 18134, Atlantic Refining which scored a net gain 
of 3% points to 152144, Kroger’s Groceries which moved up 
41% points, to 108 and American Can which crossed 94. 
General Motors and practically all of the independent motor 
stocks sold off from one to three points and United States 
Steel common closed at 1417%%, as compared with its pre- 
ceding final at 1435g. Copper stocks, on the other hand, 
were stimulated by the strength of American Smelting which 
broke into new high ground and displayed substantial im- 
provement at the close. The stock market again moved 
upward on Wednesday, despite a rate of 714% established 
in the early trading for call loans and later offered at 614%, 
and advanced in a fairly vigorous fashion. Industrial 
specialties assumed the leadership and a number of the 
recent high-priced issues like Montgomery Ward, Case 
Threshing Machine, Johns-Manville and Sears-Roebuck 
were bid up in a spectacular manner. American Can, 
Warner Bros. ‘‘A,’’ International Nickel and Atlantic Re- 
finimg were also among the conspicuously strong stocks, the 
latter moving up to 158, an advance of six points. Oil 
stocks moved up with the leaders, the strong stocks includ- 
ing, among others, Texas Corporation, Standard Oil of 
California, Houston, Phillips and Sinclair. American Can 
sold up to 9534 and closed at 9314 with a fractional loss. 

The market lost some of its buoyancy on Thursday as a 
result of realizing sales among the so-called speculative 


favorites. Few stocks were able to push ahead to any ex- 
tent, but Atlantic Refining forged upward to 163. Ameri- 
can Can seemed to be marking time and Johns-Manville 
gained four points to 127144. The market was somewhat 
mixed on Friday, the principal gains and losses being about 
evenly divided. Oil stocks were the outstanding strong 
issues, particularly Atlantic Refining which soared nearly 
six points to 169 and reached the highest peak for the present 
shares. Pan American ‘‘B,’’ Mexican Seaboard, Sinclair 
and Texas Corporation were also in demand at higher prices. 
United States Steel common and General Motors were 
heavy, the former again slipping below 140. In the after- 
noon call money dropped to 6% and several of the more 
active stocks again moved ahead. The strongest demand 
was for Chrysler which ran up over six points to 83%, fol- 
lowed by a gain of three points in Hupp Motors. Other 
strong stocks were American Can up two points, Con- 
solidated Gas which advanced 27% points, International 
Nickel which gained 3%% points to 101 and Indian Refining 






































which sold up to 3134 with a net gain of 144 points. The 
final tone was good. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Stocka, Ratirvaa, State, Unttea 
Week Ended Aug. 3. Number of ; Muntctj-al & States 
Shares. Bonaa. Poretyn Fonas Bonds 
a ven ondbate 856,610 $2,026,000 $930,000 $682,000 
CO ee eo ee 1,824,700 5,134,000 1,841,000 681,000 
co reer eT 1,521,950 5,304,000 2,217,000 342,000 
Wednesday -.--.----. saree 2,370,620 4,764,000 2,139,000 577,000 
SEED Wake dsa'e connouen 1,877,360 4,027 ,000 1,896,000 1,081,000 
PR? Gk chwaecccedvove -| 2,343,500 5,365,000 1,423,000 666,000 
WEE ie dest ncnscneeeee 10,794,740 | $26,620,000 | $10,446,000 $4,029,000 
Sales at Week Endea Aug. 3. Jan. 1 to Aug. 3. 
New York Stock 
Erchange. 1928. 1927. 1928. | 1927. 
Stocks, _ = shares _. 10,794,740| 13,522,190 451,617,536 322,846,321 
onds. 
Government bonds-_.- $4,029,000} $3,915,000) $129,143,250 $198,785,300 
State and foreign bonds; 10,446,000; 15,176,000! 502,452,565 507 ,647 ,400 
Railroad & misc. bonds}; 26,620,000 44,875,000! 1,528,301,025} 1,355,039,050 
Total bonds... ..... $41,095,000! $63,966,000 $2,159,896,840 $2,061,471,750 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadeiphta. Balttmore. 

Week Ended 
Aug. 3 1928. Shares. |Bond Sales.| Shares. |Bond Sates.| Shares. |Bond Sales. 
Saturday ........ *10,029 $2,000} a13,050 $4,000 356 $7,100 
lg eee *19,499 4,200} a12,317 22,000 639 16,100 
CC ..0lU *16,880 28,500} 411,039 8,000 1,751 15,500 
Wednesday _____. *20,714 31,050, 423,501 16,700 1,300 27,000 
Thursday. ....--- 29,012 29,000, a20,874 34,000 2,869 49,700 
FridGe <sccce ewe 12,138 14,000} a5,080 11,000 1,213 43,800 
TEE ioral seat:ieeiie, al 108 ,272 $108,750; 85,861 $95,700) 8,128} $159,200 
Prev week revised! 117,684! $73,000 114,491 $120,000! 16,213' $132,200 








*In addition, sales of rights were: Saturday, 8,571; Monday, 33,563; Tuesday, 
56,680; Wednesday, 15,363. 


a In addition, sales of rights were: Saturday, 2,400; Monday, 4,400; Tuesday, 
5,500; Wednesday, 800; Thursday, 1,100; Friday, 1,500. 








Course of Bank Clearings. 


Bank clearings the present week show a satisfactory in- 
crease as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
ebief cities of the country, indicate that for the week ending 
to-day (Saturday, Aug. 4) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will be 10.4% larger than for the correspond- 
ing week last year. The total stands at $11,437,783,604, 
against $10,357 ,671,287 for the same week in 1927. At this 
centre, there is a gain for the five days ending Friday of 
17.1%. Our comparative summary for the week follows: 





























Clearinos—Returns by Telegraph. Per 
Week Ended Aug. 4. 1928. 1927. Cent 

PE tivnbinuadabakdnone eels abn sume $5,955,000,000 | $5,121,000,000 | +17.1 
sitet aay aa ag A canine wh sch to'eibs aie wh ani 634,709,950 577,764,846 +9.9 
PE cen devictesaanvcstaned 418,000,000 443,000,000 —5.6 
oT ee 389,000,000 380,000,000 +2.4 
NU os See een oe 136,900,512 124,668,564 +9.8 
RS ee ees 132,700,000 118,600,000 | +11.9 
 * J =e 167,157,000 155,968,000 +7.2 
RS 5. > cake a bee dmmceed 146,493,000 140,599,000 +4.2 
i aiden an abanataaeedl 149,276,530 151,686,991 —1.6 
fa 2 Le dS ne ninaehe eae 167,353,790 136,656,421 | +22.5 
6 a ie ai aes wn ee ageing edna 105,576,231 102,131,457 +3.4 
Rt tapes eee *117,000,000 115.280.9611 | +15.0 
IN 5b osae'n aca cesinhiabcnen 4 54,945,547 51,094,211 +7.5 
Thirteen cities, five days......--.--- $8,574,112,560 | $7,618,450,451 | +12.5 
Oiter oities, five days. .............-. 1,040,707,110 1,007 ,905,715 +3.2 
Total all cities, five days_....------ $9.614,819,670 | $8,626,356,166 | +11.2 
PS eee eee 1,822,963,934 1,731,315,121 +5.3 
Total all cities for week__-_--------- $11,437,783,604 '$10,357,671,287 | +10.4 

* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 





furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
Tesults for the week previous—the week ended July 28. For 
that week there is a decrease of 2.3%, the 1928 aggregate 
of clearings for the whole country being $9,383,441 ,247 
against $9,606,177,591, in the same week of 1927. Outside 
of this city, the clearings show a decrease of only 0.90%, 
the bank exchanges at this centre recording a loss of 3.3%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve district (including this city) 
clearings have declined 3.3%, in the Boston Reserve district 
14.3%, and in the Philadelphia Reserve district 5.3%. The 
Cleveland Reserve district shows a loss of 0.1%, the Rich- 
mond Reserve district of 21.4%, and the Atlanta Reserve 
district of 5.0%. In the Chicago Reserve district clearings 
register a gain of 5.8%, in the Minneapolis Reserve district 
of 8.7%, and in the Kansas City Reserve district of 9.9%. 
The St. Louis Reserve district it shows a decrease of 1.1%, 
and the Dallas Reserve district of 1.7%. The San Francisco 
Reserve District enjoys a gain of 8.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS. 









































Inc.or 
Week Ended July 28 sel 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston -_-_..12 cities 468,468,055) 546,809,207} —14.3 495,011,472 471,648,799 
2nd New Yerk_11 “* 5,653,457,677| §,863,819,143| —3.3) 4,962,292,262) 5,271,833,469 
3rd PhiladeiphialO “ 491,253,121 $18,596,733) —5.3 560,161,252 554,385,779 
4th Cleveland... § “ 397,848,433} 398,174,610} —0.1 38 +,640,435 367,968,698 
5th Ri-hmond.6 “ 140,315,5: 178,603,559) —21.4 182,480,378 198,598,636 
6th Atlanta_...13 “ 155,749,903 163,985,822} —5.0 186,469,131 214,657,253 
7th Chicago...20 “ 939,860,128 887,922,134 +5.8 861,867,041 944,769,174 
8th St. Louis... 8 “ 193,491,919 195,703,845; —1.1 201,208,930 196,154,956 
9th Minneapolis 7 “ 115,573,071 106,277,240| +8.7 108,990,176 109,628,862 
10th Kansas City12 “ 254,277,059 231,270,292} +9.9 237,755,428 220,640,282 
1lth Dallas___-_- ee 59,192,289 60,158,165) —1.7 73,666,493 56,556,021 
12th San Fran_.17 “* 594,037,075 464,855,841| +6.4 480,851,761 441,752,715 
:, 129 cities} 9,383,441,247| 9,606,177,591| —2.3] 8,680,414,759| 9,044.932,644 
Outside N. Y. City.__.. 3,827,716,592| 3,852,960,667| —09/ cee wine 3,880,098,523 
CUS a scene 31 cities 425,858,515 313,650,555 +36.1' 277,834,476 269,258,620 





We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of July. For that 
month there is an increase for the whole country of 6.2%, 
the 1928 aggregate of the clearings being $46,968,706 ,626, 
and the 192 aggregate $44 236,942,534. Although this 
year’s total for the month of July of $46,968,706,626 does 
not establish a new high monthly total it is the highest 
total ever reached in the month of July in any year. New 
York City is responsible for the greater part of the increase, 
its gain being 9.1%. Outside of this city the increase is 
only 2.2%. In the New York Reserve district (including 
this city) the totals for the month are larger by 8.9%, 
but in the Boston Reserve district the totals are smaller 
by 1.5%, and in the Philadelphia Reserve district by 0.8%. 

he Richmond Reserve district falls 8.3% behind, the 
Atlanta Reserve district 6.2%, and the St. Louis Reserve 
district 0.3%. In the Cleveland Reserve district clearings 


have increased 1.2%, in the Chicago Reserve district 5.2%, 


and in the Minneapolis Reserve district 9.4%. The Kansas 
City Reserve district shows a gain for the month of 6.0%, 
the Dallas Reserve district of 2.56%, and the San Francisco 





























Reserve district of 9.1%. 

July July Inc.or July July 

1928. 1927. Dec 1926. 1925. 
Federal Reserve Dists. 3 3 % $ 
Ist Boston ____14 cities} 2,224,343,479| 2,257,582,525| —1.5| 2,462,977,864| 2,177,971,213 
2nd New York.14 “* 28,460,707,483| 26,145,438,605) + 8.9) 24,514,537,874/ 24,083,352,018 
3rd Philadelphial4 ‘ 2,428,972,356| 2,446,772,422; —0.8' 2,726,985,124| 2,752,353,083 
4th Cleveland..15 ‘ 1,911,235,208} 1,887,684,412) +1.2) 1,901,193,564/ 1,848,042,422 
5th Richmond .10 “* 769,851,550 839,139,578) —8.3 931,871,348 982,717,412 
6th Atianta....18 “ 799,418,204 852,167,615} —6.2 964,091,812} 1,079,561,639 
7th Chicage_..29 “ 4,535,010,791| 4,312,172,994) +-5.2| 4,414,049,607! 4,542,152,305 
8th St. Leuis__.10 “ 919,293,020 $22,407,413} —0.3 847,507,565 963,395,902 
9th Minneapolisi3 * 539,033,458 520,298,511; +9.4 557,185,608 556,526,251 
10th Kansas City16 “ 1,333,953,992| 1,258,914,482) +6.0) 1,365,928,442) 1.273,281,131 
llth Dallas__._._.12 “ 481,480,874 469,605,961; +2.5 511,476,055 475,069,759 
12th San Fran_.28 “ 2,535,466,211| 2,324,758,016] -+9.1| 2,502,414,159|) 2,274,657,796 

_ Se 193 cities! 46,958,706,626| 44,236,942,534| +6.2) 43,740,219,022| 42,989,080,931 

Outside N. Y. City----- 19,213,249,128) 18,790,711,846] -+-2.2) 19,958,111,685| 19,593,330,824 
a 31 cities 1.972.688,505! 1,544,266,778' +27.7' 1,437,331,494' 1,329,043,525 





We append another table showing the clearings by Federal 
Reserve districts for the seven months back to 1925: 
































BANK CLEARINGS AT LEADING CITIES. 


a 











J ——-Jan. 1 to July 31 
(000 ,000s 1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925. 
omitted .) s & $ & $ $s 8 3 

Se 27,755 25,446 23,827 23,396 224,560 181,879 174,019 165,238 
CRs cosensons 2,97 . ,196 3,116 054 20,994 .938 20,859 
Riso sdmsecsos ° 1,991 2,196 1,900 15,309 15,122 14,607 12,810 
Philadelphia - - - - -- 2.244 2,259 2,534 2,499 16,716 1€,402 17,365 16,783 
a Cs ake sence 607 596 501 633 4,35 4,3 4,398 4,367 
Pittsburgh -------- 772 761 784 761 5,420 5,549 5,307 5,124 
San Francisco. ---- 850 766 859 806 6,716 5,602 5,743 5,274 
Cincinnati... ...... 319 333 344 327 2,323 2,244 2,290 2,145 
Baltimore. --_--..-- 419 471 529 537 3,146 3,279 3,564 3,280 
Kansas City ------ 661 638 702 71 4,032 4,247 4,071 3,976 
Cleveland - . _..--- 604 578 563 560 3,901 3,743 3,559 3,447 
New Orleans. ----- 224 232 255 239 41,700 1,670 1,760 1,723 
Minneapolis. - - - - - 356 316 346 348 2,340 2,038 2,306 2,402 
Lo ep ae 145 153 158 154 1,142 1,081 1,065 1,032 
is tities comune s 865 755 760 770 «65,689 5,057 5,115 4,751 
Milwaukee_-.--.-.--- 187 188 193 178 1,262 1,308 1,285 1,197 
Los Angeles- ------ 830 767 776 667 6,188 5,550 65,186 4,545 
Providence. - - -.-.- 62 60 59 63 475 411 405 412 
a tine cuwoge 190 170 173 186 1,323 1,191 1,233 1,273 
PG mancenansas 231 237 245 251 1,594 1,570 1,606 1,551 
ff | ee 129 132 137 137 903 861 936 922 
Indianapolis - - - - -- 109 106 115 88 708 705 694 512 
i ey 145 136 139 149 1,015 939 933 964 
Richmond... ..... 175 188 203 228 1,286 1,402 1,513 1,560 
Memphis. - .------ 72 74 81 73 596 17 672 616 
ath inaa 4m anes 205 187 197 181 1,466 1,333 1,362 1,220 
.. eer 63 69 69 69 566 460 497 432 
Salt Lake City ---- 75 73 76 69 529 502 510 471 
cp oe 43.236 40,566 39,017 39,016 337,311 290,056 282,939 268,886 
Other cities... -.-- 3,733 3,671 4,768 3,973 26,337 26,099 27,570 26,258 
Sse oasdae 46,969 44,237 43,785 42,989 363,648 316,147 310,509 295,144 


Outside N. Y. City 19/213 18,791 19/958 19,593 139,087 134,268 136,843 129,906 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
July and the seven months of 1928 and 1927 are given below: 























Month of July. Seven Months. 
Descrtptton. 
1928. 1927. 1928. 1927. 
Stock, number of shares_| 39,197,238} 38,575,576 454,863,241 310,382,730 
Railroad & misc. bonds- _|$122,649,500/$147,791,000/$1,250,024,650|$1,213.285,050 
State, foreign, &c., bonds} 55,807,800| 43,883,2 496,430,425 493,229,400 
U. 8. Govt. bonds-_-_-__-- 25,776,500| 19,813,900 126,819,250 195,219,600 
9 ee $204,233 ,800!$211,488,100!$1,873,274,325| $2,001,734,050 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for years 
1925 to 1928 is indicated in the following: 






































1928. 1927. 1926. 1925. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 

Month of Juuuary.......-- 56,919,395) 34,275,410) 38,987,885) 41,570,543 
a) 47,009,070} 44,162,496) 35,725,989) 32,794,456 
0 ane 84,973,869} 49,211,663) 52,271,691) 38,294,393 
PUGS GUAT... ..ccccccss 188,902,334) 127,649,569) 126,985,565) 112,659,392 
Month of April. ........... 80,474,835] 49,781,211) 30,326,714) 24,844,207 
aa 82,398,724| 46,597,830) 23,341,144) 36,647,760 
. eer *63,886,110| 47,778,544) 38,254,575) 30,750,768 
Second quarter_........-- 226,759,669) 144,157,585) 91,922,433) 92,242,735 
a 415,662,003] 271,807,154] 218,907,998] 204,902,127 
Month of July............. 39,197,238! 38,575,576! 36,691,187! 32,812,918 





*Largest single day’s transaction in the 


Tuesday, June 12, when 5,052,790 shares were traded in. 
The following compilation covers the clearings by months 


history of the Exchange took place on 






































Seven Months. since Jan. 1 in 1928 and 1927: 
Inc.or MONTHLY CLEARINGS. 
1928. 1927. | Dec. 1926. 1925. 
Clearings, Total All. J ’ 
Federal Reserve Dists. $ $ % 3 3 Month. ona . Cras See Soe Fae 
1st Boston _-_-14 cities} 17,295,559,401} 16,902,051,790) +2.3) 16,408,860,637| 14,558,869,872 1928. 1927. % 1928. 1927 % 
2nd New York.14 ‘* ([229,527,926,108|186,623,987,530| +-23.0|178,702,298,608) 169,480,411,435 ‘ 
3rd Philadelphial4 “ 18,010,492,867| 17,680,747,801| -+1.9| 18,631,947,016| 18,344,591,572 $ $ $ $ 
4th Cleveland-.15 “* | 13,081,387,002) 12,922,183,060) 1.2) 12,504,192,391) 12,024,161,422 | Jan___|51,537,529,645|45,198,288,595| + 14.0|20,494,049,716|19,636,375,125| +4.3 
rs Zens. e aa peony ae mene ae Feb - - -|44,605,291,181|40,397 ,006,347| + 10.4]17,781, 165,115] 17,337,789,024 $2'6 
7th Chicago...29 “* | 32,452237/879| 30,699,233.197| +5.7| 30,690,802,643| 29,963.515,668 | “8 68,771,916|48,940,295,438| + 13.4] 20,114,936 ,827|20,212,540,589| —0.9 
8th St. Leuis_.10 “ 6,775,811,178| 6,715,018,340} -+0.9} 6,866,240,532) 6,712,714,352 _1151 711592 74 45355 : 
Se Giicnameeticas ~ | Sammamreml SAeneMeal +210] SHRM aommaares | het 92 742| 134 535 590 380) + 12.8|58,390,151,658|57,186,704,738| +2.1 
10th Kansas City16 “* | 8,546,025,857| 8,510,108,208) +-0.4) &8,405,763,517) 8,238,682,806 | April. _|51,757,139,127|45,713,507,044| + 13.2|19,717,278,654| 19,248,046,393| +2.4 
11th Dallas_---- 12 ‘* | 3,498,386,108) 3,617,084,319| —3.3) 3,666,382,934) 3,522,590,928 | May _ _|57,933,847,751|43,97 1,807,058) + 31.7/21 ,228,860,884| 19,228,686,629| + 10.4 
12th San Fran_-_28 16,819,867,768) 16,774,867,853) +12.2| 16,738,607,166) 15,128,160,798 | June__|55,276,581 ,886|47 ,689,198,950| + 15.9|20,537,839,874|19,813,451,614| +3.7 
june sae Cities | 363,647,868,132)316,147,045,966) + 15.1/310,509,621,895) 295,144,072,978 | 24 qu_|164 967 568 764/137 374513 052/ +20.1/61,483,979,412/58,290,184,636| +5.5 
- . ——- 
139,087,380,198| 134,267,601,220} -+3.6/136,843,405,354/129,906,396,144 | 6 mos_|316679 161 506/271 910 103 432] +16.5/11 4 

OS =e 31 cities! 13,737.785.113! 10,778,752,745' +27.41 9,755,697,733! 8,892,025,689 > RIDGFS 301 OPH 115 478 GEO WG) 48.9 

July --|46,968,716,626144,236,942,534| +6.2!19,213,249,128]18,790,711,846| +2.2 


The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 


four years is shown in the subjoined statement: 

















We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ending July 28 for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 28. 





Clearings at— 








First Federal Rese 


Me.—Bangor. ---- 


Portland 
Mass.— Boston 


Worcester_____- 





Manchester 


Conn .— Hartford -_ _ _ - 
New Haven 
Waterbury 

R. I.—Providence _ - - 

N. H. 


Total (14 cities) - -- 


















































Month of July. Seven Months Ended July. Week Ended July 28. 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
$ % $ $ % 3 $ % $ $ 
rve District—| Boston— 

2,781,596 3,601,133) —22.0 21,426,386 24,679,448) —13.2 487 ,233 678,940} —28.2 690,002 802,442 
16,279,129 17,622,086, —7.4 115,462,175 111,862,964, +3.2 3,832,541 3,363,598} + 13.9 3,395,377 3,169,249 
1,968.880,915) 1,991,000,000} —1.1/ 15,309,195,194|) 15,122,830,430| +1.2|| 421,000,000) 494,000,000) —14.8| 448,000,000} 417,000,000 
4,873,017 8,722,885) —45.1 53,954,053 59,494,453) —9.3 906,475 1,961,200; —53.8 1,817,626 1,705,781 
2,796,251 3,839,357| —27.2 21,396,922 26,606 ,092 mae  padamsdal © seaseceee decuh i ceseentel . tuheensa 
5,323,517 5,143,073} +3.5 36,262,155 37,156,370| —2.4 1,034,718 1,043,822} —0.9 1,021,385 66,067 
4,646,495 4,960,749} —7.3 42,787,767 36,533,929) +17.1 1,052,368 942,751} +11.6 911,909 1,121,527 
23,811,440 23,562,272} +1.1 173,956,218 166,576,619| +4.4 4,883,593 4,659,773} +4.8 4,772,729 5,278,773 
15,982,750 16,759,094; —4.6 109,712,074 110,597,704; —0O.8 3,178,348 3,248,196) —2.2 2,869,000 3,152,216 
63,212,260 69,860,721} —9.5 565,654,358 460,305,910} +22.9 11,488,941 15,471,606] —25.7 13,937,520 5,500,630 
39,739,894 37,249,511 +6.7 270,427,164 234,141,942) +15.5 7,735,044 9,356,314) —17.3 6,750,580 6,909,980 
10,805,800 11,357,600} —4.9 78,715,500 _ th” ee? rr Se eee tn ween — hee 
62,066,200 60,019,200) +3.4 474,872,300 411,308,700} +15.5 12,243,800 11,488,000} +6.6 10,198,000 15,338,300 

3,138,215 3,884,844) —19.2 21,737,135 23,084,529} —5.8 624,994 594,998} +5.0 647 ,344 703, 
2,224,343,479! 2,257,582,525' —1.5! 17,295,559,401| 16,902,051,790' +2.3 468,468,055! 546,809,2071 —14.3! 495,011,472! 471,648,799 
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Month of July Seven Months Ended July. Week Ended July 28. 
Clearings at— 
inc. or 
1928. 1928. 1927. 1928. 1927. Dec. 1926. 1925. 
3 $ t % ¢ $ % $ BS 
Second Federal Re|serve District 

N. Y.—Albany -.--.-- 31,114,045 195,137,810 194,501,991} +0.3 5,186,447 5,640,1 —8.0 6,821,526 5,916,451 
Binghamton. -...- 6,623,713 41,063,350 38,729,879] +6.0 1,149,915 1,325, —13.2 1,252, 1,238,500 
nds seman 231,364,117 1,593,740,100} 1,570,409,464) +1.5) 6,882,288] 46,473,434] +0.9] 48,756,903) 45,519,914 
i idnansceve a 5,123,634 33,326,183 32,795,582) +1.6 1,059,429 811,166) + 30.6 993,459 801,218 
Jamestown....-..-- 6,082,861 1 40,288,689 ,309, —7.0 1,233,699 1,296,726] —4.9 1,170,614 1,406,595 

a 27,755,457 498 224,560,487 ,934/ 181,879,444,746) +23.5115,555,724,655 43,216,924 —3.3/4,847,472,976/5, 164,834,121 
Niagara Falls. ----- *7,000,000 46,171,725 35,831,7: SLL. :. apxihkeah>. atbeeeenel aml  cateien 8 .seswvanee 
Rochester .......-- 63,655,523 452,121,754 424,840,952} +6.4 10,583 ,506 10,203,778] +3.7 10,333,123 10,845,261 

' Syracuse....-.-.---- 28,873,354 205,638,109 199,148,301 +3.3 4,786,731 5,272,936, —9.2 5,192,884 7,080,515 

Conn.—Stamford - . -- 18,117,029 121,642,502 114,118,156] +6.6 3,950,431 3,683,083) +7.3 3,375,381 2,993,649 

N.J.—Montelair-..- 3,515,913 28,175,852 27,020,477, +4.3 528,983 660,897} —20.0 644,202 791,623 
Newark.....----- 118,250,629 $81,312,269 i. * : § | ie pee ice..: ekeal  benmetenl  |meaeeete 
Northern N. J_.-.-- 178,501,990 1,277,324,394| 1,220,373,212) +4.7 32,371,593] 35,234,671] —8.1 36,279,194 30,405,622 
Oranges. .....---- 7,027,177 7,372,487 51,495,437 48,083,586 ee i ee ra SS Oa peer ree 
Total (14 cities) - - -|28,460,707 ,483/26, 145,438,605 229,527 926,108 186,623,987,530] +23.0)|5,663,457,677|5,853,819,143] —3.3]4,962,292,262/5,271,833.469 
Third Federal Res\erve District—|-Philadelphia 

toon: 6,892,237 7,451,770) —7.5 46,276,221 50,314,608} +14.8 1,532,371 1.661,697| —7.& 1,749,697 1,372,832 
18,982,046 22,926,041] —17.6 139,152,633 137,522,287, +1.2 4,123,402 4,813,816) —14.3 *5,200,000 5,013,281 
6,310,636 5,875,296] +7.4 39,582,538 42,591,983) —8.0 1,253,139 1,286,823] —2.6 1,414,917 1,459,351 
21,756,288 21,626,733 +0.6 138,718,217 ee | eee Ree ee oétenl '§ “eehebal sbencdwes 
*8,500, 8,739,481] —2.7 70,401,501 67,733,062) +3.9 *600,000 1,697,368} —5.7 1,805,169 2,226,247f 
2,544,464 3,061,587) —16.9 19,217,494 SP, “= asahaeesl | | deheewee macl . athe ssewaned 
4,331,385 4,057,015} +6.8 31,233,428 rh £2 3s iia faye sseel wsethstsel  <cebessta 
2,244,000,000} 2,259,000,000} —6.7] 16,716,000,000) 16,402,000,000} +1.9)| 461, ,000} 489,000,000} —5.7| 520,000,000} 523,000,000 
20,135,21 19,252,300} +4.6 131,720,863 129,555,052| +1.7 5,119,059 3,896,174) +31.4 4,118,527 3,473,783 
26,268,729 26,237,213) +0.1 199,105,430 189,526,491 +5.0 5,252,437 4,856,957 +8.1 5,552,105 5,895,698 
19,141,161 17,013,832} +12.5 119,864,384 122,731,818; —2.3 3,710,346 3,560,297 +4.2 3,653,524 *3, ’ 
9,640,068 7,331,035) +31.5 62,252,129 54,870,316) +13.5 1,662,266 1,732,896} —4.1 1,788,734 1,798,154 
10,950,165 11,867,721] —7.8 77,443,100 PE ere  sesccamel © oaadaeie case  e¢hneaget ~ shaman 
29,519,961 32,332,398} —8.7 219,524,929 207,019,437} +6.0 6,000,101 6,090,705} —1.5 4,898,579 6,646,433 
Total (14 cities) ..-| 2,428,972,356| 2,446,772,422| —0O.8] 18,010,492,867| 17,680.747.801] +1.9|| 491,253,121) 518,596,733) —5.3| 550,181,252) 554,385,779 
Fourth Federal Re'serve District|—Cleveland— 

Ohio—Akron- ---.---- 32,428,000 32,987,000} —1.7 205,012,000 193,865,000} +5.7 8,096,000 7,190,000} + 12.6 6,075,000 6,736,000 
Ga wsoncsuene 18,443,133 18,935,101] —2.6 129,468,993 125,518,284 +3.1 4,201,222 3,648,911) +15.1 3,503,996 3,601,326 
Cincinnati. ...-.-- 318,880,085 333,008,853) —4.2 2,323,294,743 2,244,088,092 +3.5 67 470,226 69,106,839) —2.4 71,711,000 64,554,947 
Cleveland ..------ 604,385,219 578,548,010 5, 3,901.259,278| 3,743,091,785 +4.2), 130,534,903' 129,312,597; +0.%' 116,244,173) 108,598,164 
Columbus..-.-.---- 72,948,200 79,744,900} —8.5 529,784,800 529,922,600 —0.1 13,920,300 16,580,400} —16.0 15,674, 15,015,900 
Hamilton. -.-.------ 5,000,559 4,245,484) +17.8 34,146,107 pS ee eee aben |... Gaduniewal " cbeneel 
DE dsnawesene 2,354,380 2,175,338 +8.2 12,698,908 ee. . wcsiaiinds .. emasmiél tne »theneeth . sea 
Mansfield --.------ 8,652,702 8,805,235, —1.7 58,507,302 60.768,426| —3.7 1,964,708 1,735,945] +13.2 2,030,276 1,732,768 
Youngstown. ..-.-- 27,764,429 26,726,467 +3.9 177,018,307 172,068,253} +2.9 5,416,260 6,013,704) —9.9 4,655,512 4,627,709 

Pa.—Beaver Co-.-.-.-.- 3,719,015 3,292.636) + 13.0 21,574,187 pO Te! ee ee stad |. \sntahaee |, ‘anki 
Pe 1,115,915 1,258,052} —11.3 8,798,800 Pg Fl eee fee eee jit i ouasenal edema 
Greensburg . - -.- -- *7, ,000 8,246,285, —9.1 46,891,965 44,379,223 Et . svidsbien, .- waacoane i? . peewee  —mnaiae 
Pittsburgh ....-.--- 771,615,865 761,736,292) +1.3| 5,420,385,995) 5,549,222,806) —2.3 166,244,814) 164,586,214 +1.0} 164,746,178) 163,101,884 

Ky .— Lexington - ~~ -- 7,240,418 9,383,544] —22.8 65,523,729 af .”)06lUdae ww! ore ere Wht Queen pxaxtikeb 

W. Va.— Wheeling - - - 29,187,288 18,591,215) +57.0 147,021,888 150 ee. ee +. aacdaswnd  2ndenvue Pe See eee 
Total (15 cities)..--| 1,911,235,208] 1,887,684,412} +1.2| 13,081,387,002) 12,922,183,060| +1.2|| 397,848,433] 398,174,610} —0O.1| 384,640,435! 367,968,698 
Fifth Federal Rese) rve District—|Richmond— 

W. Va.—Huntington- 5,745,327 5,451,893 +5.4 37,868,931 40,373,580} —6.2 1,166,610 1,080,284; +8.0 1,328,934 1,364,620 

Va.—Norfolk...-.--- 22,990,842 31,677,027| —27.4 160,572,239 177,448,326] —9.5 4,134,853 4,852,519] —14.8 7,282,236 7,009,585 
Richmond. -_--.-..-- 174,621,000 188,271,000] —7.2| 1,285,634,964| 1,402,110,272} —8.3 38,131,000 43,076,000} —11.5 41,300,000 47,627,000 

N. C.—Raleigh - - - - -- 9,491,276 10,990,331) —13.6 75,006,621 J * es 2S ee ae es Beate te 

8. C.—Charleston.- - - 9,099,408 8,766,827 +3.8 70,597,255 70,290,784 +0.4 1,437,588 2,167,870| —33.7 2,109,679 1,729,855 
oe 8,530,961 8,172,919} +4.4 65,612,401 4 * 63‘? i Ses eer oie PE Se Pie a 

Md.—Baltimore - - --- 418,998,399 471,261,162] —11.1| 3,145,837,095| 3,279,340,879| —4.1 72,517,382] 105,256,169) —31.1] 106,600,436} 117,607,367 
Frederick. .....--- *2,200,000 2,418,128 +3.8 14,282,293 Pe : “we... schebewel ss > aatannde ait  <~theseeal ~~ ewaensen 
Hagerstown. -.---.-- 3,900 ,669 3,529,342} +10.5 25,403,007 24,844,409 PEA - . esenneeeh §  pasedaod ee ee ar 

D. C.—Washington-- 114,273,668 108,600,949 +5.2 825,209,994 823,040,608 +0.3 22,928,079 22,170,717 +3.4 23,859,093 23,260,209 
Total (10 cities) - --- 769,851,550] 839,139,578} —8.3| 5,706,024,800) 5,971,143,069]| —4.4/| 140,315,512) 178,603,559) —21.4} 182,480,378] 198,598,636 
Sixth Federal Rese/rve District—-| Atlanta— 

Tenn.—Chattanooga - 34,917,065 33,242,623 256,971,953 241,272,673} +21.0 7,355,191 6,771,127 +8.6 6,623,506 6,211,680 
Knoxville. ...--.--- 14,102,950 *15,000,000 103,501,770 100,721,833 +2.8 2,235,000 *2,750,000] —18.7} §§ 2,650,842 2,433,939 
Nashville. ......-.- 85,426,307 97,436,680) 673,706,573 671,388,803 +0.3 17,756,173 21,691,695) —18.1 18,868,502 20.846,578 

Georgia— Atlanta. - - - 195,981,746] 203,981,079 1,492,724,839| 1,486,696,660| +0.4 41,859,241) 39,790,498} +5.2| 54,523,689) 54,974,916 
pO eee 7,530,788 7,645,880 56,135,444 59,251,818] —5.3 1,598,306 1,495,088} +6.9 1,454,855 1,763.813 
Columbus. -..-.-..-- 4,710,813 4,049,171 32,528,236 Si Sen FOO «scecaxsl -  wecstons Stoul” “ avessensh—~ ¢2233Re 
ee 8,715,858 8,842,839 63,703,992 59,612,540} +6.9 1,713,796 1,722,430] —0.5 1,816,629 1,746,848 

Fla.— Jacksonville- -- 65,323,479 75,776,265 521,504,112 640,477,212) —18.6 13,203,951 15,164,991} —12.9 21,811,173 24,916,968 
a 8,750,000 14,910,000 98,794,000 183,612,415| —46.2 1,640,000 2,737,000] —40.1 a a 28,384,595 

ee 13,170,825 16,368,748 111,773,597 po PO SS a eer ee winel. <Seimeciua* >. ieeeweree 

Ala.—Birmingham --- 100,948,672 108,719,499 731,318,696 734,572,245| —0.4 21,384,708 21,713,758} —1.5 21,331,487 22,609,693 
PE otiodeaues 7,254,323 7,137,131 51,611,357 60,780,420) —15.1 1,493,729 1,247,463) +19.7 1,797,452 1,637,826 
Montgomery - - - - -- 6,316,267 6,321,280 49,658,502 Se Chile aanamenk .. eecccana mn  asetecdal’ ois see 

Miss.— Hattiesburg - - 7,346,000 7,270,717 51,661,000 ee Or”  wciaccasl  waacsena iui. tae... (oS ee 
ONDE. os ccscex 9,354,466 7,567,121 62,367,233 51,237,478] +21.7 1,590,000 1,471,032) +8.1 1,113,820 920,622 
(Ss 3,452,533 3,852,248 26,818,467 poll EO! ee ee naman | «@ceneaen  ieabeelaae 
Vicksburg--.....-- 1,683,300 1,650,954 12,408,636 12,306,760} +0.8 285,287 288,368} —1.1 269,851 236,213 

La.—New Orleans--_- 224,432,812} 232,395,380 1,699,933,314! 1,670,632,410) +1.7 43,634,526 47,146,372} —7.4| 48,363,928! 47,973,562 

Total (18 cities) - - 799,418,204) 852,167,615 6,102,121,721 6,287,825,581; —3.0] 155,749,908 163,985,822' —5.0 186,469,831! 214,657,253 
Seventh Federal R,eserve Distric|/t—Chicago — 

Mich.—Adrian- -..-_- *1,100,000 1,035,476] +6.2 8,270,344 7,589,026) +9.0 186,840 190,515} —1.9 191,665 171,417 
eee 3,840,889 3,763,051 +2.1 28,818,277 34,174,121] —15.7 607 ,339 635,439] —4. 897.494 930,333 
ees 865,271,712} 755,978,390] +14.5| 5,688,608,160) 5,057,155,237] +12.1|| 207,963,049] 163,297,742) +27.4| 148,416,795) 155,097,422 
ere eT eee *16,000, *13,000,000} +23.1 111,916,636 a ei ])=§=6—hCOCflkk ees saavkeene man . apimined  »aaimindinis 
Grand Rapids- - - -- 37,241,047 34,197,916) +8.9 248,963,546 242,602,679} +2.6 7,740,314 7,742,117 1 8,192,119 7,785,050 
RS onesheue- 9,354,466 7,694,796] +21.6 ,390,580 Se She”) §=—cscccenal  “eacueenhs neh ‘s4aneenel  sunasmie 

ae 14,489,900 11,921,387] +21.5 88,602,046 78,138,406] +13.4 3,315,606 ,501, +32.5 2,071,884 2,046,332 

Ind.— Ft. Wayne- - -- 14,584,238 12,381,974] +17.8 100,462,929 89,487,877] +12.2 2,849,522 2,426,012) +17.5 2,618,367 2,692,951 

o eeeccccecoc= *26, ,000 28,011,053) —7.2 173,711,321 184,101,107} —35.7 aakaewnel pas detente Suwa aides Ok 
Indianapolis - - ---- 109,348,882 106,248,000} +2.9 707,668,882 704,767,410} +0.4 19,332,000} 20,959,000) 7.8} 21,992,000 15,802,000 
South Bend---.---- 14,567,119 12,707,430) +14.6 93,206,157 93,795,880} —0.6 2,746,800 2,231,600} +23.1 2,825,200 2,618,000 
Terre Haute....-.~. 25,648,916 24,549,128} +4.5 165,911,299 181,895,752} —8.8 4,252,823 4.400.200) —4.1 5,035,672 4,939,963 

Wis.—Madison- ----- 15,514,410 14,296,906} +8.5 114,020,405 Sve. see secs. . scoseewe RE te UE 
Milwaukee. ...-.-- 187,146,018 188.106,544 —O.5| 1,261,642,989} 1,308,224,642) —3.6 37,891,016] 36,418,235) +4.0} 36,105,442) 33,346,419 

ics eo ae sms 4,443,476 4,388,939) +1.2 30,966,708 SOO ee AE - Ghuetceal  sncaenen ah suas | 

Iowa—Cedar Rapids- 13,062,112 12,314,731] +6.1 90,374,247 85,236,231) +6.0 2,512,927 2,471,932] +1.7 2,268,851 2,209,292 
Davenport......-- 54,980,381 44,116,318] +24.6 353,943,906 SE Cee IRS. - cuhsinseck-. »a<senen ersal.  sameasnel, sales 
Des Moines- --...- 42,061,994 43,362,315] —3.0 305,211,838 305,912,047) —0.2 8,010,578 8,354,852} —4.1 8,358,870 8,751,994 
Be Gl aw cnccea 2,223,164 2,199,725 +1.1 14,863,069 3.4 le Sf) See ee eee saaah ° sanaedeanl -dadeieeoe 
SIGE CAG... oscccs 29,162,730 26,039,396} + 12.0 208,017,658 192,188,624; +8.2 6,260,094 5,448,617} +14.9 5,771,536 6,168,471 
Waterloo. .....--- 6,361,812 5,332,013] +19.3 41,406,158 39,275,283} +5.4 1,159,496 911,274) +27.2 1,022,471 1,007,339 

Iilinois—Aurora. - - -- 6,028,358 7,085,019) —14.9 41,184,042 ee US eee Ra ee ‘eteee § pfie oe 
Bloomington 7,205,819 6,751,974 +6.7 56,309,352 48,369,233); +16.5 1,347,294 1,378,933; —2.3 1,539,788 1,535,125 
Chicago. .....-...- 2,972,687 ,437| 2,893,546,489} +2.7| 22,053,860,840| 20,994,040,863| +5.0|| 622,653,226) 617,926,351] +0.8] 603,889,069] 688,334,461 
cS eae “ 3 5,742,226] —6.1 39,771,119 41,194,208} —3.5 1,097 ,406 1,241,528) —11.6 1,355,557 1,626,672 
C=. ciscins aoe 23,061,685 21,100,807 +9.3 165,855,013 149,718,142} +10.8 4,522,434 4,224,312 +7.1 4,307 ,606 4,506,691 
cS ee 16,297,215 14,792,474) +10.2 110,962,842 107,535,014) +3.2 3,055,072 2,748,938) +11.) 2,621,672 2,359,343 
Springfield ___.._-- 11,935,176 11,508,517 +3.7 84,317,516 84,225,495 +0.1 2,356,292 2,376,840} —0.9 2,384,983 2,839,899 
Total (29 cities)._._| 4,535,010,791| 4,312,172,994 +5.2| 32,452,237,879] 30,699,233,197 +5.7 939,860,128] 887,922,134 +5.8| 861,867,041] 944,769,174 
Eighth Federal Re|serve District|—St. Louis— 

Ind.—Evansville__-___ 23,478,692 25,503,416] —7.9 139,625,766 180,710,766] —22.7 4,922,649 5,402,056] —8.9 5,483,379 5,777,497 
New Albany---.-.- *700, 872,857) —19.8 5,320,295 Ce eS ae ee eee ase vies (se 

Mo.—St. Louis... --- 606,547,481 596,592,843 +1.7| 4,351,919,127| 4,300,123,210 +1.2 132,100,000} 131,600,000} +0.4) 134,700,000} 132,900,600 

Ky .—Louisville_-.---- 144,647,753 153,034,206} —5.5]} 1,142,340,090} 1,081,025,043 +5.7 28,716,906 31,103,116) —7.7 31,530,435 30,494,105 
Owensboro. -.-..-.- 1,660,502 1,392,059) +19.3 12,014,184 11,586,987 +3.7 344,220 319,787 +7.6 368,143 335,101 
Paducah........-.- *12,000,000 11,384,871 +5.4 72,917,179 67,500,096 i «teehee ewalebed anni onhiaaan Bane. 

Tenn.—Memphis- - -- 71,776,230 74,019,161] —3.0 596,461,559 617,234,864] —3.4 14,293,053 14,884,766} —4.0 15,535,358 14,138 166 

Ark.—Little Rock--- 50,995,581 51,844,180} —1.6 397 677,769 392,414,802 +1.3 11,529,263 10,787,274 +6.9 11,731,174 10 522.354 

Ill.—Jacksonville - - - - 1,487,448 1,712,433] —13.1 10,603,038 11,849,399] —10.5 297,268 349,587| —15.0 456,013 "643.900 
| See 5,999,333 6,051,387} —0.9 46,932,171 46,606,755} +0.7 1,288,560 1,257,259] +2.5 1,404,428 1,343,833 

Total (10 cities)... 919,293,020! 922,407,413! —0O.3] 6,775.811,178 6,715,018,340 +0.4i| 193,491,919] 195,703,845| —1.1l 201,208,930 196,154,956 
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CLEARINGS—(Conceluded). 
Month of July. F 
Ceart f July Seven Months Ended July. Week Ended July 28. 
Inc.or Inc. or Ine. or 
1928. 1927. Dec. 1928. 1927. Dec. 1928. 1927. } Dec. | 1926. 1925. 
$ $ 
Ninth Federal Resjerve District—|- Minneapolis|— % . $ % $ $ % $ $ 
Duluth 29,302,777 ,534,1 —4.0 215,859,428 ptm +3.9 5,864,475 5,880,793} —0.3 5,566,914 6,122,696 
.682,792| 316,385,510) +12.4) 2,339,772,101| 2,038,098,003] + 14 8} 75,965,497) 63,715,411) +19,2| 69,472,900) 70,357,551 
2,818, 3,010,359] —6.4 18,783,325; 18,171,354, +3.4 naan:  inuikeed secel . .wheonedel;.\ . eee 
129,214,664 123,190,599} +4.9 »367,585 860,971,005} +4.9 26,821,036; 29,867,520} —10.2) 27,998,271 987, 
7,807,619 ,000, +10.1 59,145,972] 54,602,619} +8.3 1,730,047 1,747,744; —1.0 1,656,206 1,480,581 
5,852,000 5,718,000} +2.3 39,272,000 See: 7a... eseantedl. ‘eam miei sete. sedans. —, wane 
1,859,851 1,454,572] +27.9 11,042,803 Fk St er: ape causal. . inawaeinll:.... wae 
6,342,608 5,156,618) + 23.0 39,120,121 33,627,609} + 16.3 1,313,607 1,126,555] + 16.6 1,127,617 1,406,909 
7,360,050 255, +1.4 51,081,332 SiGe (Whi adaacdenl | cbsdebad jubth . ' ‘Geandaal \ ledhadane 
2,582,611 2,404,791; +7.4 19,093,321 17,158,508} + 11.3 504,409 485,217; +4.0 478,671 488,360 
4,704,387 4,104,398) +14.6 33,755,154 See Saal: sesaddbeh ° eenciidee ell. skins! | stnueein 
14,808,000 13,327,495) +11.1 96,959,343) 84,420,885) +14.9 8,374,000 3,454.000} —2.3 2,689,597 2,785,211 
698,079 756, —7.7 4,774,958 Meee PISS — ecubaweud*-epeandns ME eneapagel. | aatbeniie 
Total (13 cities) ...- 569,033,458] 520,298,511] +9.4) 3,832,027,443] 3,442,775,2 18} +11.3]} 115,573,071) 106,277,240} +8.7| 108,990,176} 109,628,862 
Teath Federal Res/erve District-|-Kansas City|— 

Neb.—Fremont. ...-. 1,931,224 1,747,646] +10.5 12,837,945 12,303,426} +4.4 388,119 345,062} +12.5 442,839 430,055 
Hastings.......... ° ,839 2,268,254, —2.0 16,328,497 13,731,372) +18.9 462,211 756,485] —38.9 448,96. 562,569 
Es chtcconces 19,449,403) 21,773,494; —10.7 150,174,071 488, +1.8 3,470,363 4,613,47L| —24.8 3,790,717 3,936,270 

piven aneenes 190,375,434 169,798,729} +12.1] 1,322,668,536] 1,191,718,179] +11.0 41,039,487 9,080,462} +5.0 35,637,095) 37,332,417 

Kan.—Kansas City... 9,086,0 ¥ . —13.5 2, 965 eee “ELSE: 8 8 sassencnl  sobbsves anand tinehhhel mewn 
Pe sce cannece 17,143,517 16,226,487; +5.6 112,905,080 97,022,985} + 16.4 3,416,858 2,892,474] +18.1 3,056,154 2,852,750 
Win +» acanece 53,633,441 42, ,234| +24.9 280,921,695 248,126,457] +13.2 12,066,315 8,625,792] +39.9 10,361,287 8,136,852 

Mo.—Joplin........ 6,175,451 6,161,093} +0.2 41,268,091 Sees “SG. |! skcedddal” | téehonae sestl.) shensanah -. paceman 

SO oncsce 661,307,654) 638,012,596] +3.7| 4,031,561,633] 4,247,750,227| —5.1|| 153,198,156] 140,007,01¢] +9.4| 148,236,375| 136,642,274 

on — — 28,605,000) 27,572,670} +3.7 211,148,391 aS ane +7.7 6,559,984 6,140,97: +6.8 6,679,642 6,929,056 

—Me Soiel -+ ¢$n0enheul  . ohuaden eanal...... im ainineds J Pe Fr Sey eee pita. Xi dieiaiipiaait MEN ane ee 
Oklahoma City... 135,542,778 125,268,733} +8.2 860,231,239 872,709,179] —1.4 31,172,364) 26,255,377) + 18.7 26,905,856; 21,934,000 
ae sila ah 6 cena aa 50,794,817 48,291,804; +5.2 345,642,671 351,761,784; —1.7 FER dann aie tied eaoncaas wae nt be 

Colo..Col.Spgs---..- 6,387,635 5,482,241] +16.5 40,653,384 35,433,635) + 14.7 1,239,759 1,258,422] —1.4 1,221,236 966,173 
(OO — 144.930,807 136,912,208] +5.8] 1,014,894,423 938,883,250) +8.1 a a a a 
Pana dancncwcss 6,366,953 5,956,915) +6.9 h “ 38,819,599} +8.8 1,263,443 1,294,751] —2.4 975,264 917,066 
Total (16 cities) ...-' 1,333,953,992| 1,258,914,482) +6.0! 8,546,025,857| 8,510,108,208} +0.4|| 254,277,059] 231,270,29: +9.9| 237,755,428) 220,640,282 
Eleventh—Federal/ Reserve Distr|ict— Dallas—! 

Texas—Austin___-... 6,091,972 5,546,000) +9.8 49,645,202 45,199,481; +9.8 844,773 1,025,76: | —17.6 1,613,258 1,507,538 
Beaumont. .------- 8, ,000 8,673,000} —3.1 59,810,000 CPeeen “WLAN. -wanavacel: _ anaecce PAR Re FES eS eee ve 

at sas ay castle 198,047,700 182,591,716; +8.5| 1,463,769,134| 1,418,118,150) +3.2 36,626,739 38,904,87 —5.9 42,974,211 33,920,314 
dis xnannoe 21,864,150 19,829,899) +10.3 164,615,204 S&S BF ee eee fee asagh *. wanes = “oan 
Fort Worth.-.----- 59,546,432 52,150,800; +14.2 389,411,834 355,324,041) +9.6 13,664,969 9,640,444] +41.7 13,636,627 9,889,165 
Galveston.-.-.-.--- 20,188,000 26,698,000} —24.3 143,574,000 278,720,000} —48.5 3,628,000 6,221,001 | —41.7 11,446,000 7,302,700 
cw to 0 127,461,450) 136,216,938; —6.4 947,974,630] 1,033,454,695| —8.3]| —-...--.-) 89 -Luuuee. aa waste stoubate ie 
Port Arthur....... 2,219,181 2,570,011| —13.7 16,869,330 ae “Oe seneeesel ssaceeuia uaa  ‘guaneamm | aden 
Texarkana---_---- 2,367,057 2,279,298; +3.9 17,596,978 Fw BA. BR ee Breer ee Gebel} SRRe dO Gh. aiden 
Wichita Falis_.---- 11,766,000 11,218,474) +4.9 78,823,013 SSG ““kN  -saancseel  —Asdiieeiaad jum; depeeediae +} oa 

La.—Shreveport - ---- 23,528,932 21,831,825) +7.8 166,296,783 157,563,689} +5.5 4,344,808 4,366,077; —0.5 3,996,397 3,936,304 

Total (12 cities) -- 481,480,874, 469,605,961) +2.5) 3,498,386,108; 3,617,084,319) —3.3 59,109,289; 60,158,165 —1.7 73,666,493 56,556,021 
Twelfth Federal R/eserve Distric|t—San Franc\|isco— 

Wash .—Bellingham -_ *3,600,000 3,810,000} —5.5 25,038,000 Se Geemen —“1885  adsusdisl” “Padasocn oss  “seeeteeke ~ seahwens 
| eR ES 205,126,320 187,139,085} +9.6| 1,466,389,529| 1,333,829,821] +7.9 42,805,357 38,796,710] + 11.5 39,905,343 36,314,225 
GUORAES. .. .c.256% ,086,000 52,889,000} +9.8 391,875,000 363,236,000} +9.9 11,499,000 10,816,000} +6.3 10,080,0u0 9,647,400 
, 4% 5,882,869 4,984,251) +18.0 41,342,143 39,664,185) +4.2 1,001,852 889,326) + 12.7 932,266 946,2 

Idaho—Boise-------- 5,282,720 4,840,240} +9.1 35,122,317 | A a al ae EE OPES 2 TER MRM 

Oregon—Eugene- ---- 2,173,646 2,181,000} —0.3 13,938,256 nn “Si. spestnael  wauhooen ania asttecnal ~ piditwate 
|, ae 168,302,852 154,516,860} +8.9! 1,103,843,658) 1,110,386,586| —0.6 33,707,534 31,271,090) +7.8 36,762,390 32,150,703 

Utah — Ogden-_-_-_---- 6, ,064 6,052,335} +6.5 45,249,161 EP ee Rees tet ee a ee ae eres 
Salt Lake City.-.--- 75,281,193 73,251,784] +2.8 529,494,178 502,460,864 +5.4 14,626,075 13,693,710 +6.8 17,880,104 13,665,361 

Nev.— Reno...-....- 3,454,526 3,169,235) +9.0 20,319,916 20,190,687 eat csteameak —' ‘cuuaeueia sewat § sendevuel .° seneanenl 

Arizona—Phoenix.---- 15,042,000 10,967,000) +37.2 109,561,000 Pn ae te aehdaepel! . cebetwad net: sonasean Hecabeae 

Cal.— Bakersfield _--_- 5,224,421 5,042,308} +3.6 38,446,058 > a? ARR See meee es wane  «wascneull: Sian 

23,548,810 21,336,174) +10.3 154,260,337 148,470,062 BRE rr ee ene ae ee ee yt eee eee 
15,675,370 14,355,656 +9.2 107 ,926,583 111,251,785) —3.0 3,367 ,063 2,773,040} +21.4 2,932,031 2,739,751 
36,254,107 30,839,850} +17.6 243,467,267 217,300,305) +12.0 8,056,477 6,354,262) +26.8 6,002,599 5,767,477 
830,393,000} 767,909,000; +8.1) 6,187,973,000| 5,550,790,000) +11.5|| 176,471,000} 157,869,000} +11.8|) 146,317,000] 137,059,000 
4,358,251 3,817,131] +14.2 27,327,147 FU... Ea Se eee Wecnt -gabgmial > Saumeets akc 
85,434,651 79,352,598) +7.7 612,628,575 565,266,622) +8.4 16,497 ,460 15,410,921; +7.1 19,829,860 16,865,235 
25,389,787 27,941,843) —9.1 216,507,744 211,824,053} +2.2 5,099,640 5,213,015] —2.2 5,444,811 4,844,747 
4,529,316 4,630,133} —2.2 33,385,718 De “Si a esovent eacnaeaa asst subicenil: saan 
32,184,775 30,896,689} +4.2 219,050,311 231,021,940; —5.2 5,884,836 5,552,849 +6.0 6,671,082 7,972,701 
25,831,908 23,755,462} +8.7 170,384,446 179,600,142) —5.1 4,808,069 4,365,638} +10.1 4,894,135 4,159,793 
850,164,328 ,304, +10.9} 6,715,998,061) 5,602,267,925) +19.9]} 171,551,000} 163,811,000} +4.7| 174,342,000] 161,044,000 
15,197,791 12,740,572} +19.2 95,171,954 79,785,435) +19.3 2,769,026 2,433,297] +13.8 3,030,974 2,685,496 
8,074,384 6,785,211} +19.0 51,976,434 43,530,348] +19.4 1,406,044 1,303,681} +7.9 aj ,506 1,134,886 
10,326,242 10,394,504) —0O.7 68,221,540 67,500,549) +1.1 2,184,342 2,057,902} +6.1 2,215,860 2,335,139 
2,202,880 2,085,795} +5.6 14,983,035 8? ae St See ae, Te ee ee ee ae ere eee 
11,945,000 12,770,300} —6.5 79,686,400 81,079,500} —1.7 2,302,300 2,645,400] —13.0 2,570,800 2,431,000 

Total (28 cities)__| 2,535,406,211) 2,324,758,016) +9.1| 18,819,867,768| 16,774,887,853) +12.2|| 504,037,075] 464,856,841, +8.4| 480,851,761] 441,752,715 

Grand total(193 cities) | 46,968 ,706 626) 44,236,942,534) +6.2/363,647,868,132/316,147,045,966) +15.1)/9,383,441,247/9,606,177,591| —2.3 8,680,414,759/9,044,937,644 

Outside New York- --_/19,213,249,128!18,790,711,846) +2.2|139,087,380,198}134,267,601,220 +84) 3,827,716,592|3,862,960,667 —0.9 3,832,941,783 3,880,098,583 




















CANADIAN CLEARINGS FOR JULY, SINCE JA NUARY 1, AND FOR WEEK ENDING JULY 26. 


















































Month of July. Seven Months Ended July. Week Ended July 26. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
uP t $ % $ $ % 3 3 % BY z 
nm: a-— 

Montreal. ..-..----- 627,027,841} 526,598,746) +19.1| 4,607,976,479| 3,540,369,100} +30.2 131,149,315} 99,600,366) +31.7| 80,966,153) 80,523,666 
TG b wescesvaee 579,182,283) 442,311,738] +30.9| 4,382,176,327| 3,451,232,762) +27.8 124,540,688} 94,607,144) +31.6| 81,774,691) 86,176,307 
Winnipeg... ----- ---| 337,627,295) 214,086,007) +57.7| 1,790,394,283) 1,358,856,847| +31.8 77,857,085| 43,839,741] +77.6; 43,652,938) 39,316,200 
Vancouver. -.-.------- 91,411,636 74,185,560) +23.2 635,407 ,942 514,125,785) +23.6 21,219,662) 16,493,623) +28.7| 16,567,267) 14,416,109 
GE co osbaaccuae 31,763,508 27,913,053) +13.8 239,417,292 202,050,135) +18.5 6,521,803 5,502,472) +1.9 4,801,412 4,722,681 
SS es 30,524,981 28,530,382; +7.0 199,171,443 193,106,159) +3.1 5,894,380 5,030,425) +17.2 5,724,466 5,298,438 
eR 18,165,176 13,507,850) +34.5 105,685,034 90,509,465) + 16.8 3,744,210 2,740,086) + 36.6 2,862,257 2,846,594 
Hamilton. .-.------- 27,740,190 24,625,336) +12.8 194,126,078 166,930,228) +16.3 5,890,541 4,906,712} +20.0 4,878,163 4,153,609 
| a a aS Ge 41,301,605 31,790,547} +29.9 363,199,236 218,677,652) +66.1 10,031,571 7,850,022) +27.8 5,986,027 5,920,825 
CRS ciciweonews 13,118,838 11,272,547) +16.4 87,002,256 75,928,718] +14.6 2,673,001 2,357,768) +13.4 2,867 ,836 2,725,506 
ace eude 13,037,712 10,259,446) +26.6 76,994,354 65,477,732| +17.6 2,708,655 1,980,944/ + 36.7 1,930,091 1,689,573 
BE, Suscwcncsce 15,191,744 13,225,308) + 14.9 104,653,155 92,723,872] +12.9 2,957,440 2,657,885) +11.3 2,180,891 1,920,879 
pO eee 27,794,404 24,123,415) +15.2 193,276,861 151,729,081) +27.4 6,627 ,087 4,640,503) +42.8 4,412,954 3,613,961 
ER i dint oa omen 25,607,501 19,175,781) +33.6 149,970,014 119,518,257) +25.5 5,355,055 3,822,501; +40.1 3,088,501 2,757,162 
Ng aie iinuecatinee 3,188,347 2,664,410) +19.7 18,037 ,350 15,836,592) +13.9 663,867 608,244; +9.1 1,068) 526,695 
Lethbridge---------- 3,024,961 2,291,068} +32.0 21,155,388 15,116,961) +39.9 616,569 454,337] +35.7 509,207 625,462 
Saskatoon__..------- 10,755,620 8,880,025; +21.1 70,345,534 53,463,248) +31.6 2,290,184 1,909,965) + 19.9 2,369,153 1,555,977 
Moose Jaw. --------- 5,403,515 5,528,347, —2.3 37,422,273 35,067,204) +6.7 1,143,640 1,224,278} —6.6 982,754 879,657 
IS i artscastsseliacinse 6,681,934 5,436,626; +22.9 42,536,759 34,365,427| +23.8 1,240,752 1,025,157} +21.0 1,037,675 $29,994 
Fort William -------- 5,611,688 4,484,009) +25.1 31,569,509 27,014,421) +16.9 1,238,674 1,051,289} +17.8 919,383 598,007 
New Westminster. --- 3,745,439 3,672,255, +2.0 24,709,597 24,003,928} +2.9 718,397 787,268, —8.7 740,104 559,507 
Medicine Hat------- 2,024,495 1,331,171] +52.1 13,389,301 8,348,984] +40.4 390,237 225,705| +72.9 232,633 165,169 
Peterborough -------- 4,131,945 3,716,365} +11.2 27,388,229 25,454,8 +76 906,981 743,527| +22.0 713,020 630,500 
Sherbrooke- --------- 4,230,762 3,900,075} +8.5 28,785,931 27,265,08 +5.6 919,531 819,736) +12.2 835,799 745,°63 
Kitchener -___-.------- 5,080,428 4,676,248) +8.6 37,958,270 33,679,792) +12.7 1,098,385 1,018,073) +7.9 834,671 8°R,672 
ee amen 22,821,856 20,182,580) +13.1 144, 146,167 135,503,759| +6.4 4,955,128 4,474,176) +10.7 4,552,886 3,523,148 
Prince Albert -------- 1,868,989 1,665,447} +12.2 13,047,564 10,922,059) +19.5 409,392 381,313) +7.4 366,781 241,205 
Steseies _.......-.- 4,393,455 3,959,108! +11.0 27,399,335 25,531,011) +7.3 1,132,232 847,130) +33.7 809,274 749,005 
a iw wines 4,131,766 3,906,208) +5.8 25,976,030 23,309,476) +11.4 771,756 828,611); —6.9 676,421 658,310 
ile 3,176,914 3,143,814) +1.1 20,235,510 19,280,481; +5.0 596,298 618,406, —3.6 "2 res 
ellie Se ipa 2,921,677 3,223,306, —9.4 24,231,602 23,353,728} +3.8 605,999 603,148) +0.5 ii 

Tatal (91 tetas 1979 A990 BNR 1 844 9FR 779! 497 7 13.737,7R85.113 10,778 759.745) +974 428.248 515 312.650.5555 +36 1' 277.234.4768 269,258,680 





@ Malager vi ticaiu, DOU ss celuses tu report weekly clearings. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 28. July30. July3l. Aug. 1. Aug. 2. — 3. 
Silver, per oz.d 27% 27 5-16 27% 27% 27% 7% 
Gold, per fine oz 848.1114d. 84s. 11364. 848.1114¢d. 848.114d. 848.11 4d. sis 114d. 
is, once 55% 55% 55% 55% 55% 
British, 5%... --.- 102% 102% 102% 102% 102% 
British, nae cone 98% 98% 98% 98% 98% 
French 
an Paris) xs ah ee 66.60 67.10 67.90 67.75 68.05 
French War L’n 
(in Paris) fr. ...-. eked 93.45 x92.90 92.83 92.85 
x Ex-interest. 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Foreign 59% 


59% 59% 59% 59% 58% 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 18 1928: 
GOLD. 


The Bank of England gold reserve against notes on the 11th inst. con- 
stituted a fresh high record, namely £171,608,425 (as compared with 
£170,686,190 on the previous Wednesday), and represents an increase of 
£17,702,119 since the 29th April 1925—when an effective gold standard 
was resumed. A further high record is likely to be shown ix the Bank 
return for the week ending to-day, in view of the continued influx of gold 
shown by the movements recorded below. 

Only £96,000 South African gold was available yesterday in the open 
market; of this amount £45,000 was taken for a destination not disclosed, 
the balance being absorbed by the trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing an influx of £1, 542,000 during the week under 


eview: 

pepsin July 12. ~—_ 13. July 14. July 16. July 17. July 18. 
Received---.---- £26 00 £128,000 i £866,000 £280,000 Nil 
Withdrawn .---- Nil Nil Nil Nil Nil 


Of the £866,000 I cn on the 16th inst. £750,000 was in sovereigns from 
South Africa. All other receipts were in bar gold understood to be from 
Russia. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 11th inst: 

Imports— Expvorts— 


British South Africa - - - - £2,159,713 Germany 
Other countries --------- 850 Fran 


Austria 





£371,878 
United Kingdom imports and exports of gold during the month of June 
last are detailed below: 


£2,160,563 





Imports. Exports. 

Pate Nacho nbn aenesitcanaeas i kosmne £68,577 
Netherlands i i eh ndte ahha aniinih ma.  eenteee 15,772 
Fone (YE UPR IR INE RR 2 Sag ae ee Oe »o7 

A Ltda eink aae aes  maastben 836 ,968 
Suitneriand LD SS Ae CST eee ae 140,374 
ik de a ch eat beh del io ds Sn ae ls i) es 
Java and other Dutch possessionsintheIndianSeas -______ 2,500 
United States of America.._.......------------ 5,122,723 
Central America and West Indies_..-...------- 3,84 
Dana cteucasbabene wach oeducdesmankans 101,672 
» EGE Ee Se, See ee ae [ieee —«— wn 
Se EN aR Se eS eS SR ay ey earns 168,271 
2 2. .cscawnee eee he rsaan ea | ee lee 3,4 
Cte hae lek tka shh ened atin niene nuns aa )=—(—étrir 
PI oo wi one manatee enn somean 20,691 25,696 





£8,152,106 £1,316,928 
The Bank of France has decided for the present not to charge sellers 
of gold bars the full cost of coinage, as it is entitled to do under the law 
of June 25 last. Meanwhile the Bank will make a deduction of only 
20 francs per kilogramme 900-1000 fine—half the statutory charge for 
mintage. 
The follewing was the composition of the Indian Gold Standard Reserve 
on June 30 last: 


eh ah db Ra then «tlh dhs Kanth dita Vb Ze din Nil 
In England: 

eee ae Ome PM OF MAME, Cc on oe occ e ce ccctacsencscuc £1,357 
fr kininase a ho os 4 bo nin ddd bE eda dddeee naecn-- 2,152,334 
British Treasury Bills—value as on June 30_____________-__- 9,967,190 

Other British and Dominion Government securities value as 
SE ls a sahice de Sabah aE > + 54's oo omnkeacne anes 27,879,119 
£40,000 ,000 


SILVER. 

The market has been fairly steady during the week, but rather inert. 
Buyers have not been at all eager, and sellers have become reluctant when 
the round figure was approached. Continental sales, though moderate in 
quantity, have evidently discouraged bulls from speculating. India and 
China have worked both ways, but the latter quarter has not been so 
active as of late. The tone of the market is listless, 2nd wide movements 
of the price seem, for the moment, to be barred 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 11th inst.: 





Imports— Exports— 
EE oo ibbdwinn ones Ee RN Co ce edeesinncnen £37 ,400 
United States of America.. 65,927 Egypt .._....------- __- 50,585 
IN a viui ek nics Ue o aa ne 163,600 British India__......___-_- 243,014 
Other countries. -.....--- 6,950 Other countries... __-_ 19,775 
£322,090 £350,774 
INDIAN CURRENCY RETURNS. 

In lacs of rupees.) June 22. June 30. July 7. 
I ee ne 17741 17716 17811 
Silver coin and bullion in India___._..____ 10029 10105 10074 
Silver coin and bullion out of India eet ih ea 
Gold coin and bullion in India____....__-_- 2976 2976 2976 
Gold coin and bullion out of India__...._. i akath pare. antes 
Securities (Indian Government) ___-__.___- 4184 4184 4277 
Securities (British Government)... __- 452 452 481 
BT I i ks oceans nase ncn en 100 es 


The stock in Shanghai on the 14th inst. consisted of about 43,800,000 
ounces in sycee, 76,700,000 dollars, and 6,380 silver bars, as compared 
with about 43,900,000 ounces in sycee, 76,300,000 dollars, and 5,000 silver 
bars on the 30th ultimo. 





—Bar Silver per Oz. Std.— Bar Gold 

Quotations during the Week— Cash. os. Per Oz. tert 
pd ari Aelia a 7 6a. 27 3-16d. 84s. 104d. 
} REINER IN Eee: 27 3-16d. 27 1-16d. 84s. 10%4d. 
DRAG ns oa docusacccaod 27 4d. 27d. ste. 104d. 
Se Ere trewieds 03 S¥o5 sek 27 Kd 274. 8. or 
SEE ES cekthsnsdsieclonks nas 27 3-16d 27 1-16d Sas. 
WE i Be 5 nia ben nnon 27 %d 27 1-16d 84s. 10544. 
MUG inc ae nhnccce sécnch 27.1984. 27 .083d. 84s. 10.4d. 


The silver quotations to-day for cash and two months’ delivery are each 
1-16d. below those fixed a week ago. 








Public Debt of United States—Completed Returns 
Showing Net Debt as of May 31 1928. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued May 31 1928, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1927: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
May 31 1928. May 31 1927. 











x $ 
Balance end month by daily statement, &c_....... 54,831,703 126,255,987 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items_-.....-... —2,153,838 + 1,369,673 
} 52,677,865 127,625,660 
Deduct outstanding obligations: 
Matured interest obligations.................-.. 36,473,680 51,316,807 
Disbursing officers’ checks...............-..-.. 75,456,010 74,018,816 
Discount accrued on War Savings Certificates. --.-. 6,552,850 7,962,045 
Settlement warrant checks.................-.-.-- 2,041,254 1,842,680 
‘BEGetil aedeechokebbstinabesckbendostinahan 120,523,794 135,140,343 
Balance, deficit (—) or surplus (+)-.-.--.....-.-- —67,845,929 —7,514,688 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest May 31 1928. May 31 1927. 














Ttlle of Loan— Payable $ 3 
CE, BOs ccneceassvede shaeaccevend Q.-J. 599,724,050 599,724,050 
2 el ee eee ere Q.-F. 48,954,180 48,954,180 
2 Ge tind nomanibimbonaneee hel Q.-F. 25,947,400 25,947,400 
rf) ta eae Q-M. 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947-__-. -Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. -_-.-.-...-.- --J.-J. 1,236,249,700 1,122,835,000 
3s First Liberty Loan, 1932-1947. --J.-J. 1,397,686,200 1,397,687,000 
4s First Liberty Loan, converted_...-. -J-D. 5,155,650 5,155, 
4/46 First Liberty Loan, converted......- --J.D. 532,620,150 532,873,350 
44s First Liberty n, second con -J-D. 3,492,150 3,492,150 
4s Second Liberty ot: oe re er ae 20,848,450 
4s Second Li casks pc csindightantnteiae {:iliahat main caaiein 1,636 ,098,300 
4s Third Liberty Leas We BG bebceressncin M.-S. 1,328,881,750 2,152,990,350 
4s Fourth Liberty Loan of 1933-1938_..___.- A.-O. 6,294,043,600 6,303,872,950 
4%s Treasury bonds of 1947-1952................ ,320,300 763,948,300 
4s Treasury bonds of 1944-1954._...............- 1,042,401,500 1,047,087,500 
3%s Treasury bonds of 1946-1956_............___ 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947_............_.. 494.704.750 318,237,673 
4s War Savings and Thrift Stamps............... oS! dU UlLlU—CEe eee 
2 4s Postal Savings bonds_............-. Gandhian J.-J. 14,812,380 13,229,660 
5s to 5%s Treasury notes.................-. J.-D. 2,957,309,600 2,044,336,350 
Aggregate of interest-bearing debt.............. 17,464,442,519 18,610,910,963 
EAL AT A 240,138,267 244,499,571 
Matured, interest ceased.............-...-.----. 51,128,905 18,375,950 
Sey cai asics in ate ni dpa aig ig int nee ws te erin be @17,755,709,691 18,873,786,484 
Deduct Treasury surplus or add Treasury deficit.... —67,845,929 —7,514,688 
ea iis nesta dsirint epcain hn mimo mamas 617,823,555,620 18,881,301,172 


The total gross debt May 3 1928 on the basis of daily Treasury statements 
was $17,755, 711. 829. 98, and the net amount of public debt relemaiien and receipts 
{mn transit, &c., was $2,139.25. 


b No deduction is made on account of obligations of foreign Governments or other 
investments. 








CURRENT NOTICES. 





—Kerngood & Co., members of the New York Stock Exchange, have 
opened an uptown office at 2 East 44th St. under the management of 
William A. Bandler, resident partner who will be assisted by Alan David 
and E. A. Brinckerhoff. 


—F.N. Kneeland & Co., Chicago, have opened an officein the Rus 
Blidg., San Francisco, under the management of John W. Schram, formerly 
with DeWolf & Co., Chicago, and more recently with the Pacific Telephone 
& Telegraph Co. 


—McDonnell & Co., members New York Stock Exchange, 120 Broadway, 
N. Y., have prepared a circular discussing certain economic factors affect- 
ing the values of common stocks over a period of years. 


—The Sherman Corp., Engineers, 31 Milk St., Boston, have been making 
a thorough study of mergers and consolidations and have issued the first 
of a series of reports entitled ‘‘What About Merger ?’’ 


—Cole Younger, formerly in the treasury department of the Allied 
Chemical & Dye Corp., has become associated with Estabrook & Co. 
in their New York office as of Aug. 1 1928. 


—Curtis & Sanger, members New York and Boston Stock Exchanges, 
49 Wall St., New York, have issued a weekly quotation pamphlet of bank 
and insurance company stocks. 


—E.WN. Townsend Co., 111 Broadway, New York, has issued an analysis 
and quotation pamphlet on banks and trust companies of Nassau and 
Suffolk Counties, Long Island. 


—Elmer E. Myers formerly with Hodenply Hardy Securities Corp.s 
has become associated with Quaw & Foley, 30 Broad St., N. Y., as Manager 
of their Trading Department. 


—John F. Casey, formerly of Jesse Hyman & Co., is now associated 
with Peter R. Lawson & Co., members New York Curb Market, 25 Broad 
St., New York. 

—Holt, Rose & Troster, 74 Trinity Place, New York City, have made a 
comparative analysis of bank and trust company stocks which is now ready 
for distribution. 

—Woodbury Williams and C. Hoggson Faith have become associated 
with the Brooklyn Commerce Co., Brooklyn, N. Y., in the firms’ trading 
department. 

—Clarke, Lewis & Co., dealers in investment securities, announce the 
removal to their new offices at the Clarke-Lewis Bldg., 318 South 19th St., 
Omaha, Neb. 

—Max M. Appelbaum, formerly with Samuel Ungerleider & Co., has 


opened an office at 25 Broad St., New York, to deal in bank and insurance 
stocks. 





Ave. 4 1928.] 


FINANCIAL CHRONICLE 





3 

















—J. A. Ritchie & Co., Inc., announce the appointment of Graham = <9 IN STOCKS Oats 
Stevens as Manager of their Philadelphia office, 1500 Chestnut St. United States— bush. —— bush. 3m: ae 4 
—Clinton Gilbert, 2 Wall St., New York, has issued for distribution a | Toledo----------------- 573,000 35,000 26,000 = ------ 5,000 
’ BR Gi a. se on btaddin 57,000 ,000 65,000 4,000 1,000 
comparative table of New York City banks and trust companies. rade atnalitaeati a 4,837,000 8,935,000 731.000 698.000 11,000 
—Paul Bauer & Co., 7 Wall St., New York, has issued an analsyis nee a ooccensese gees preyed secant a. ae 
of quarter! ni ‘f waukee.........-... . ’ ‘ Op et teldeed 
q y earnings of leading New York bank stocks. MS. ga ciuoosees 8,627,000 9000 1000 284,000 119,000 
—J. Roy Prosser & Co., 52 William St., New York, have prepared M EE 297,000 345,000 156,000 52,000 145,000 
circular discussing the Halifax Fire Insurance Co. Sioux City--......-.-.-- ‘ fataee <as'see ‘ Pass e+e Hy 4 
—Prince & Whitely, 25 Broad St., New York City, are distributing an | Ka ‘ity --__......10,523,000 314,000 -."... 42,000 6,000 
analysis of United States Industrial Alcohol Co. bag, inc cunidsetiudus y ,000 1,000 MOCO ° wacscs 1 wadbce 
—George H. Burr & Co., 57 William St., New York, have prepared an - n° Papetete eres Hyped 68,000 eae ~ 1,000 
analysis of J. J. Newberry Co. Indianapolis... _........ 111,000 332,000 YO Ba er he 
ania Tiabel fos tines onan ected. thn Bid Weeds atta, of 4 GE ccccncvccsccté 1,219,000 157,000 20.008 - ‘cékses 8,000 
‘ ae has become associated with the New York office of | On Lakes _._ ~~~ -~777 ME neha BSc ee 82,000. ....-- 
easongood ayer. On Canal and River. _.-- ee OE Tare. eee S400 3 Sass 
Total July 28 1928__ __53,396,000 11,950,000 1,843,000 2,289,000 667,000 
¢ : Total July 21 1928__:-.44,492,000 11,135,000 2,065,000 2,272,000 707,000 
Gommercial aud Miscellaneous Hews Total July 30 1927_ . 33,205,000 30,205,000 12,001, 1,385,000 875,000 





wee ree 


Breadstuffs figures brought from page 708.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 






































Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls. 196/bs..bush. 60 lbs bush. 56 lbs .\bush. 32 lbs \bush .48lbs.bush .561bs. 
Chicago - - - .- 233,000 1,098,000) 3,426,000 754,000) 60,000) 
Minneapolis..| --..--- | 108 ,000 15,000 258,000; 179,000 
, a | cel Te 3,000 9,000 
Milwaukee - -- 52,000) 15,000; 8,000 131,000 80,000; 
ye Pe | 8,000 26,000 ,000 1,000 
SS eer | 16,000 22,000 6,000 2,000 
Indianapolis..| --.-.-.-- | 6,000 387,000 ’... xo 
St. Louis_..-| 109,000) 3,056,000) 1,049,000 310,000 14,000 
\..; ae J 64, 64,000) ,000 54,000 
KansasCity..| -.-.-- | 11,976,000} 582,000) i” ne 
Omaha_.---- 1,307, 1,230,000 STE ee 
St. Joseph - -- 831,000 13,000) Me, eweted 
Wichita _--- 2,825,000 OF ee See eee 
GGA cect. sacess 88,000 86,000) 8,000 SMOG... a dvacd 
Tot. wk. 28; 450,000) 23,079,000| 7,618,000) 1,718,000) 472,000 72,000 
Same week 27) 417,000) 26,008,000; 2,820,000) 2.337,000, 397,000; 165,000 
Same week 26) 528.000) 25,704,000) 2,724,000, 2,374,000) 319,000) 160,000 
Since Aug. 1— 
. 24,257 ,000/492 522 ,000/3 14,600,000) 162,436 ,000'35 ,558.000/26,738 .000 
7 ——- 23 ,904,000|383 ,709 ,000 231,431,000)145,541,000 23,246 ,000 31,284,000 
ae 22 ,494,0001399 ,342 ,000' 236 ,428 ,000'220 ,431,000'70,928 ,000'23 ,461,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 28, follow: 


























Receipts at— Flour. Wheat. | Corn. Oats. | Barley. | Rye. 
Barrels. Bushels. | Bushels. Bushels. | Bushels. | Bushels. 

New York_.-_-} 235,000) 1,190,000 26,000 62,000 126,000 4,000 
Philadelphia - 37,000) eon  ssenns SIO --imeondl .“ ‘amphae 
Baltimore - - -- 19,000) 827,000, 9,000) 44,000 127,000) 1,000 
Newport News ? aoe | eee Re ee meee aaa 
New Orleans * 33,000 3,000; 51,000 iF) ae eee oe 
Galveston. --- 8,000 OE eee See ee eee eee 
Montreal. - - - 58,000) 5,952,000 11.000 620.000 271.000; 467.000 
Boston... --- SRE i. casera ee Pa ererns Seeerenr: Byer res 

Tot. wk. 28 411.000) 9.030,000; 97,000 751,000 524.000; 472,000 
Since Jan 1 '28/13,332,000)108,093,000; 61,985,000) 18,647,000 17 ,089,000,10,893 ,000 

Tot. wk. 27 332,000) 3,778,000 96,000 141,000 428,000, ------ 
Since Jan. 1’27|12.277,000,147,000,000) 5,917,000) 15,793,000 21,736 ,000'20,823,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 28 1928, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
Mew Seek. ...-----: 777,473 85,750 Oe tes 83,641} 105,090 
DC icine nead . weeeee < aaneaa tn” “@xteeel . aoneenl) seen 
Philadelphia --_----.- Sc aweo aa Sn sownen fo ee 
Baltimore- ---.----- . . saceedl “Seabeet  Acaseal | masa 221,000 
Les ccesesl, gucesal sseen< SOE | dim ccacuE- comonine el eae aie 
New Orleans-_-----. 2,000 48,000 SE Gomnast aeaamel. scsieceie 
Galveston... ...--- Ce acne n= DE teen aoe 60,000 
EEE hire oon 2,914,000 26,000 84,000} 189,000} 107,000 8,000 
Total week 1928__| 4,178,473} 159,750} 242,235) 189,000} 216,641) 394,090 
Same week 1927___-/| 6,117,650 48,000} 163.578) 353,626! 731.561! 276,178 





The destination of these 
July 1 1928 is as below: 


exports for the week and since 
































Flour. Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— July28.| July 1. July 28. July 1 July 28 July 1 

1928. 1928. 1928. 1928. 1928. 1928. 

Barrels.| Barrels. Barrels. Bushels. Bushels Bushels 
United Kingdom_| 77,813 323,016] 1,612,579| 5,644,471) 109,500 114,500 
Continent... -..-- 100,016 318,774) 2,556,013] 13,356,055; ......| -...-- 
So. & Cent. Amer_| 22, 38,000 1,000 10,000 1,000 41,000 
West Indies------ 10.000 36,000 1,000 9,000 47,000 194,000 
Other countries_-_.| 32,406 52,265 7,881 410,881 2,250 2,250 
Total 1928__.-- 242,235 768,055| 4,178,473) 19,430,407} 159,750 351,750 
Total 1927 -......- 163,578 534,095! 6,117,650' 13,760,350 48,000 173,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 28, were as follows: 

GRAIN STOCKS. 


Wheat Corn, Oats, Rye, Barley, 
bush bush. bush. bush. bush. 
51,000 37,000 152,000 42,000 31,000 
ee . ° wader 5,000 1,000 inuiaana 
273,000 19,000 25,000 CF?) ee eee 
1,248,000 51,000 CS nS 30,000 
190,000 91,000 50,000 La? «sake 
'  - Aa eae 7,000 150,000 
2,493,000 86,000 Ce! ze 13,000 
3,244,000 480,000 299,000 951,000 55,000 
75,000 eatin” ‘dead 83,000 





Note.—Bonded grain not included above: Oats—New York, 5,000 bushels: Balti- 
more, 2,000; Buffalo, 53,000; total, 60,C00 bushels. against 25,000 bushels in 1927. 
Barley—New York, 39,000 bushels: Baltimore, 75,000; Buffalo, 160,000; Buffalo 
afloat, 26,000; total, 300,000 bushels, . Wheat— 
New York, 584,000 bushels; Boston, 100,000; Philadelphia, 570,000; Baltimore, 
257,000; Buffalo, 10,607,000; Buffalo afloat, 642,000; Duluth, 77,000; on Lakes, 
pay + Canal, 3,212,000; total, 16,396,000 bushels, against 4,166,000 bushels 








Canadian— 

ee ies ee 1,256,000 462,000 102,000 

Ft. William & Pt. Arthur_27,991,000 _._..- 1,820,000 1,022,000 526,000 

Other Canadian--......-- ee: ... neanes 55,000 ST Ge, wdénee 
Total July 28 1928__._.42,776,000 -..... 3,631,000 1,521,000 628,600 
Total July 21 1928__..46,220,000 -  ---. 3,484,000 1,671,000 900,000 
Total July 30 1927_...30,372,000 --..-. 2,941,000 1,092,000 1,701,000 
Summary— 

pS, | ee eee 53,396,000 11,950,000 1,843,000 2,289,000 667,008 

Gi a accceteneoen renee, = w«cade 3,631,000 1,521,000 628,000 
Total July 28 1928_.__96,172,000 11,950,000 5,474,000 3,810,000 1,295,000 
Total July 21 1928_-_-.-_90.712,000 11,135,000 5,549,000 3,943,000 1,607,000 


Total July 30 1927___ 63,677,000 30,205,000 14,942,000 2,477,000 2,576,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 27, and since July 1 1928 and 1927, 
are shown in the following: 
































Wheat. Corn. 

Experts. 1928. 1927. 1928. 1927. 

Week Since Since Week Since Since 

July 27. July 1. July 1. July 27. July 1. July 1 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer-.| 9,671,000, 35,378,000 23,283,000} 362,000) 927 ,000: 545,000 
Black Sea...| -....-.- | 8,000, 192 ,000) 17,000) 434,000| 3,367,000 
Argentina ---| 1,678.000| 10.040,000| 9,424,000) 8,118,000) 33,543,000, 37,052,000 
Australia _ . - 672,000; 4,680,000; 6,752,000) ------| ------) --.--- 
a 16,000 OF. Ee?! ee a |S eee 
Oth. countrs} 536,090; 2,632,000) 1,008,000) 569,000; 1,954,000 457,000 
<- Se 12,573,000 53,514,000) 46,203,000) 9,066,000! 36,858,000: 41,421,006 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED WITH TITLE 

REQUESTED. 
Capital. 
July 28—The Peoples National Bank of North Bergen, N. J____-_ $100,000 


Correspondent, Otto Mehr, 1820 Hackensack Plankroad, 
North Bergen, N. J. 


APPLICATION TO ORGANIZE APPROVED. 


July 24—The First National Bank of Olive Hill, Ky____._.____- 30,000 
Correspondent, KR. T. Kennard, Olive Hill, Ky. 
APPLICATION TO CONVERT APPROVED. 
July 24—Hyde Park National Bank of Chicago, Ill____________-_ 300,000 


Conversion of the Hyde Park State Bank, Hyde Park, Ill. 
CHANGES OF TITLES. 


23—The Middletown National Bank, Middletown, Conn., to ‘‘The 
Middletown National Bank & Trust Co.”’ 

26—The First National Bank of Paris, LIl., to ‘‘First National Bank 
& Trust Co. of Paris.”’ 


VOLUNTARY LIQUIDATIONS. 


July 
July 


July 16—First National Bank in Valley City, No. Dak____._--_- $100,000 
Effective July 15 1928. Liq. Agent, C. F. Mudgett, 
Valley City, No. Dax. Absorbed by the Security 
Nat. Bank of Valley City, No. 11417, which bank has 
changed its title to ‘‘The First & Security National 
Bank of Valley City.’’ 
July 20—The First National Bank of West Union, O__.-.... .-- 50,000 


Effective June 19 1928. Liq. Agent, W. B. Thompson, 
West Union, O. Succeeded py the National Bank 
of Adams County of West Union, No. 13198 


July 21—The National Exchange Bank of Greenville, R. I-_.--- 150,000 
Effective July 20 1928. Liq. Agent, R. by” rn 
uce 


15 Westminster St., Providence, R. I. 
by Greenville Trust Co., Greenville, R. I 


July 23—The First National Bank of Pocatello, Idaho__--_--_-_--_- 50,000 
Effective July 7 1928. Liq. Comm.: C. A. Valentine, 
W. B. Wright and W. D. Service, Pocatelo, Idaho. 
Absorbed by First Security Bank of Pocatello,| Idaho. 
July 23—The Second National Bank of Griffin, Ga__________-_-- 00,009 
Effective July 17 1928. Liq. Agent, Griffin Banking 
Co., Griffin, Ga. _ 
Absorbed by Griffin Banking Co., Griffin, Ga. 
July 24—The First National Bank of Palo Alto, Calif__-__--_-_- 100,000 
Effective June 12 1928. Liq. Agent, Edward C. Ald- 
well, San Francisco, Calif. 
Absorbed by Bank of Italy National Trust & Savings 
Association, San Francisco, Calif. | 4 
July 26—The First National Bank of Long Prairie, Minn_- - - - --- 25,000 
Effective July 24 1928. Liq. Agents, A. A. Lindened 
and Chas. Koonze, Long Prairie, Minn. 
Absorbed by The Peoples National Bank of Long Prairie, 
No. 7080 3 
CONSOLIDATION. 
July 24—The Delaware County National Bank of Chester, Pa... 650,000 
The Pennsylvania National Bank of Chester, Pa------_- 150,000 


Consolidated to-day under Act Nov. 7 1918 under the 
charter and title of ‘‘The Delaware County National 
Bank of Chester,’’ No. 355, with capital stock of 
$800,000. Each of the consolidating- banks has one 
branch authorized by this office, both of which will 
be continued. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 


July 24—First National Bank of Brooklyn, New York, N. Y. Location 
of branch, vicinity of Nostrand Ave. and Empire Blvd., Brooklyn. 

July 24—The Seaboard Citizens National Bank of Norfolk, Va. Location 
of branch, vicinity of 111-113 West Main St., Norfolk. 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Bhares. Stocks. $ Per Sh.; Shares. Stocks. 3% per Sh. 
21 Union Discount Co. Inc. (N.Y.), 


200 units Amalgamated Bo & 
com., no par; 22 Union Discount Mortgage Corp......-...-- —_— lot 
Co. Ine. (N.Y.), pref.; 500 Phila. 50 McFarland Home Bidg. 

Chester RR. Co. pref.; 100 McFarland Home Bidg. 


Co. common, no par......---- $20 lot 
: 50 Commonwealth Bond Corp., 
Hardware & Tool Co. (N.Y.), pref.; 100 Commonwealth Bond 


com., par $10; 1 Upanin Hotels Corp. EEE. scnnapecconnon $100 lot 
Ine. (N.Y.); 140 Consol. Oil & 70 Fifty West 58th Street mapas ~~ 
Gasoline Corp. of Del., par $1; Bonds — Per Cent. 


$5,000 Roosevelt Water Cconserva- 


50 C. M. Shay Fertilizer Co. 
’ tion Dist. lst series 68, Dec. 1 


(Conn.), pref.; 1,000 Comstock 





Tunnel Co. (N.Y.), par $2....$86 lot! 1951-.-.-.-..--. buncdtdajsdussonn 80 
By R. L. Day & Co., Boston. 
Shares. Stocks. $3 per sh.| Shares. Stocks. $ per sh. 
6 kaon & Atlas Nat. Bank... -.- 193 25 Heywood Wakefield Co., 2d pref. 60 
, ere 476 10 Saco Lowell Shops,common.... 4% 
10 art Mount Wollaston Bank, 5 Saco Lowell Shops, 2d pref... --- 7 
ee 175 |6special units First Peoples Trust.. 4% 
15 Amoskong Ni Nat. Bank, Manehes- 2 units First Peoples Trust.....-.-- 54 
Dt iibtnetenpennsneseens 425 5 Plymouth Cordage Co.....----- 64 
1 patel << aoa 87% | 5 Algonquin Printing Co......---- 325 
40 Hill Mfg. saa Rega aNE 23 |5W.L. Douglas ShoeCo., pref.... 90 
25 Amer. Woolen Co., pref.....--- 42%} 10 Old Colo ny Trust Associates... -.52 
10 Hamilton Woolen eae 19%} 101 New England Power Assn. pfd_ 89 
110 Naumkeag Steam Cotton enti” 22 Mass. Utilities Invest. Trust, 
18 Lancaster Mills, pref_.......-- 4% oo OG: OEE 46 & div. 
5 Eastern Mfg. Co., lst pref_....-- 68 | 10 Ritz-Carlton Hotel Co., pref_... 30 
2 units First Peoples > 53 104 Old Colony Trust Assoc..52-53% 
2 special units First Peoples Trust... 3% 
10 Western Mass. Co___...-.----- 62% Bonds— Per cent. 
4 Puget Sound Trac., Lt. & Power $100 Boston Lodge No. 10 B. P. O. 
as WOMEN, bonnscwanuaacess 77 E. 24 Ge, Apr. 1 1940........- 90 & int. 


Sold last week (Wednesday, July 25). Received too late 
for insertion in the issue of July 28: 


Shares. Stocks. $3 per sh.| Shares. Stocks. $ per sh. 
2 Second National Bank-_._....-.-- 430 10 Plymouth Cordage Co.....---. 595% 
4 Webster & Atlas Nat. Bank... -_- 192 3 Mass. Util. Invest. Tr. pref....-- 46 
25 Milford Nat. Bank, Milford_.-.-160 20 reg. units First Peoples Trust _ .52-53 
Pe 4 le a eee 110% | 3 Fall River Elec. Light_.....---- 61% 
>. 3 Se ys ete fT ee 195-915% 
50 Lancaster Mills pref___...---.-- 4% | 36 Inter-Urgan Estates Inc__._-.-.-.- 1 
14 Pepperell Mfg. Co_.__-__-.- 84- BBN 78 O68 Ooi. Er. ARNG. ..c02.--. 52-53% 
50 North Boston Ltg. Properties 100 Beacon Participations pref. A__ 21 

Vs Os Gown ene eesunees 95% | 9 Fall River El. Lt. Co. (free)_.... 61% 
10 New Eng. Pow. Assn.6% eae -.-100 1 Firestone Footwear Co. pref.--.-- 85 
§ Central Maine Power Co. 7% .106% | 100 Mass. Util. Inv. Tr. v.t.c..--- 11% 
5 North Packing & Prov___.-.---- 105% 

3 First Nat. Stores pref_____._.--- 103 Bonds— Per Cent. 
3 Hood Rubber 7% % pref__------ 79 $1,000 Lockwood Greene & Co. 7s, 

3 Ludlow Mfg. Associates. -____---- 199 March 1933, undeposited -.----- 24% 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh., Shares. Stock. $3 per sh 
& Nat Shawmut Bank_____----_- 325 5 Merrimac Hat Corp, com------- 614 
13 Pet Nat Bak. .....c00s--- 454 50 Crowell & Thurlow 8S. Co. par 

2 John 8 Boyd Co, pfd-__-_.-- $1.25 lot Geis s4 kotikesbineedanns 80c. lot 
OP Ea 35 25 Joint Stk. Sec. Co.ofMass.com 4 
20 Potter Knitting Co, pfd_____- $8 lot] 13 units First Peoples Trust_------ 53% 
5 Pepperell Mfg Co_......--.:-.- SY 5 Public Light & Power Co.com__. 16 
15 Narragansett Mills..........-- 15 Et: gS eS oo 65%-66 
Pk 9 fo eee 184% | 25 Artic Ice & Cold Stor. Co..-_-- 2% 
4-8 Pepperell Mfg Co._.._.-.---. 11% | 50 Farms Co., Inc.,com.cl. A_.--- 10 
16 Connecticut Mills Co, Ist pfd__6-9 35 Old Colony Trust Associates.... 52 
10 Connecticut Mills Co, com. cl 5 Charlestown G. & El. Co. (undep.) 

CN a nna a 55¢c CE Es Ane ae ee are 140 
965 Arlington Mills. _-............ 35 |7 units First Peoples Trust____.... 53% 
20 Pepperell Mfg Co_.__.__._-._- 89% | 10 Graton & Knight Co., pfd__--_-- 75% 
15 Hamilton Woolen Co____.__.-- 115 5 Steinmetz Electric Mot. Car Corp. 

BE Peer BINED OO. 6 oe dasusnnene 26 com.; 10 Steinmetz El. Motor Car 

i Pittsfield & North Adams RRcom 90 SR Se eee $10 lot 
5 Conn L. & Pow. Co. 6%% pfd_.111% | 8 units First Peoples Trust-------_- 54 
10 Edison El. Ill. Co. of Brockton, 56 Old Colony Trust Associates_52-53 4% 

Ry aE hs ee 58 
10 Fairbanks Co, Ist pfd____-._--_- 27% per Cent. 
5 Shawmut BK. Invest. Trust_-_-_- 25 $3, 1000 f Shawmut Bk. Inv. Tr. 448, 

50 Gt North. Paper Co, par $25__._. 77% ")  & See 9 & int. 


25 Tenn. East. Elect. Co, 7% pfd_. 99% | $2,000 Internat. Cot. Mills, 7s, + * 
7 Oald Colony Trust Associates_... 52 Dec. 1929 (cert. of dep.)_......- 9 flat 


By Barnes & Lofland, Philadelphia. 


Bhares. Stocks. $ per sh. Per Cent. 
10 Erie National Bank_._...__._- 180 920, 000 ‘bond & mtge. of Michael 
10 Overbrook National Bank -_-_-_-_-_- 180 Cylinder to the Loyal Realty 


6 Olney Bank & Tr. Co., par $50__460 
20 Mitten M. & M. Bank & Trust 


Co., dated May 20 1927, due 

in 1 yr.; int. 6% on prem 

33d & Westmoreland Sts., Phila- 

delphia, Pa.; assigned to South- 

SEF SS a * 70 wark National Bank~--_--.-_-.-.$500 lot 

28'Ba Bankers Trust Co., par $50__..1391< | $10,000 bond & mtge. of Margaret 

5 Continental-Equitable Title & M. Rogers to Edward A. Gabler, 
Tee Ge; GR GEO. <cccssecce 339 dated July 25 1927, due in 1 yr.; 

int. 6% on premises, Serrill Ave., 

Per Cent. Borough of Yeadon, Delaware 








$900 Chester, Pa., water 58, J. & J. County, Pa.; i to ist 
29 1923 ($100 pieces) Re EN. 100 mtge. of $26,300._.......... $500 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
100 Premier Gold Mines, par$l1_... 2 15 Labor Temple Assn. of Buffalo & 
10 Assets Realization (ek appa $1 lot Vicinity, Inc., par $5_..._-- $1.50 lot 
1,000 Canadian Lorraine, par $1__9c. sh.| 1,000 Kirkland Hunton, par $1_10c. sh. 








DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring — ether all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Name of Company. 


fi 


Days Inclusive. 








Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Boston & Albany (quar.)_--.-.-------- *2 Sept. 30; *Holders of rec. Aug. 31 
Maine Central, common (quar.)-.----- 1 Oct. 1| Holders of rec. Sept. 15 
OS ee eee 1% |Sept. 1} Holders of rec. Aug. 15 
New Orleans Texas & Mexico (quar.)___| *1%4 |Sept. 1)*Holders of rec. Aug. 15 
N. Y. Chic. & St. Louis, com. & pf.(qu.)} 1% |Oct. 1] Holders of rec. Aug. 15 
Desss & Fae CARE) «nc on ccc cence. *1\4%4 |Oct. 1)*Holders of rec. Aug. 31 


Public Utilities. 

Am. Gas & Power, $6 Ist pf. (au. )CNo.1)} $1.50)Aug. 15] Holders of rec. Aug. 1 
$6 preference (quar.) (No. 1)------- $1.50) Aug. 15} Holders of rec. Aug. 1 
Central Ill. Pub. Serv., pref. (quar.)-.--|*$1.50)Oct. 15/*Holders of rec. Sept. 30 
Cities Service Pr. & Lt., $6 pf. (mthly. d= *50c.;Aug. 15|*Holders of rec. Aug. 1 
7% preferred (monthly athe Satie te ae de *|58 1-3c|/ Aug. 15|*Holders of rec. Aug. 1 
Consol. Gas Utilities, class A (No. 1)-_--- 33c.|/Sept. 1| Holders of rec. Aug. 24 
Wederal Water Service, class A (quar.)_." 50c.i\Sept. 1' Holders of rec. Aug. 8 














Public Utilities (Concluded) . 
General Gas & Elec., com. A (quar.)---- 
$8 preferred class A (quar.)-...---.---- 
$7 preferred class A (quar.)...------- 
Preferred class B (quar.)_.-.--..-.---- 
Internat. Ry. (Buffalo), pref. (No. 1)--- 
Louisville Gas & Elec., com. A & B (qu.) 
Middle West Utilities, prior lien (qu.) --- 


96 peier Mem (QUR.)..-..cccccccsess * 


Northern Liberties Gas_.........-.-..-- 
Northern Texas El. Co., pf. (in scrip) - .- 
Power Corp. of Canada, 6% pf. (qu.)--- 
Southern Calif. Edison, 7% pf. (qu.)---- 


6% BEE, CURR Ds scccccaapevecasceun * 


Southern Colorado Power, pref. (qu.)--.- 
So’ west Gas Util., pref. (qu.) (No. 1). $ 


PrafestTeG (G0Rf,) nwccscenccescces $ 
Fire Insurance. 
United States ‘new stock $10 par) (No.1) 
Miscellaneous. 
Alaska Packers Assoc. (quar.)..-..-.-.-- 
American Brick (quar.)....-..--.-.------ 
Amer. Financial Holding, class A (qu.) -- 
Amer. Multigraph, com. (quar.)-.--.-- 
Amer. Wringer, pref. (acct. accum. div.) 
Atlas Powder, common (quar.)...----- 
Beacon Manufacturing, pref. (quar.) -_- 
Beaton & Caldwell Co. (monthly) ------ 


Beaver Mills, pret.— Dividend omitted. 


BE LORD Gi ccccccsccsccsccccesccce * 


DE Se GS shes cnsdadicses acces 
Brown (John W.) Mfg. (quar.)....----- 
xt 


ousia Vinegars, Ltd. (No. 1)---.------ 
Capital Securities, pref. (qu.) (No. 1)--- 
Carrier Engineering Corp., conv. pf.(qu.) 
Casein Co. of Amer., com. (quar.)-.---- 
Celite Co., common (quar.)...-.--.---- 
Chelsea Exch. Corp., A & B (qu.) (No.1) 
CA i te ee CE Sc idi cccstdonwnsee 
CR ae Oe oe GE, veda descwcscscss 
CHRD GF BE ink od coc cncerancd 
City Manufacturing—Dividend passed. 
Coca-Cola Co., common (quar.)-..-.-.-- 
Congoleum-Nairn, Inc., pref. (quar.) --- 
Consumers Co., prior pref. (quar.) --.-.-- 
PUNE Sb debakidsevunddocasaras 
Crown Overall Co., pref. (quar.)..--..-- 
Crow’s Nest Pass Coal (quar.) --------- 
Deere & Co., common (quar.)_...--.-- 
as on cba donceninn 
Delaware Division Canal-_--....-..----- 
Dow Chemsieal (Gu8?.) < «2 on nnccasaes 
POS Gd wad esusenvecencces 
Eitingon Schild Co., com. (quar.)_----- 
Pe) GS eee 
Evans (E.8.) Auto Loading (in stock) -- 
Finance Service Co. (Balto.), common-- 
a; gf 2. eae 
Fuller Brush, class A (quar.)_.-...----- 
Ce eee Se Ee in ckccekseeete 
General Asphalt, pref. (quar.)_._-.---- 
General Ice Cream Corp., pref. (quar.) -- 
Hanes (P. H.) Knitting, com. & com. B- 
TOR I cnn siwnwsconsuwse 
pS ar 
Hood Rubber Products, pref. (quar.) --- 
Imperial Royalties Co., pref. (mthly.) -- 
Preferred class A (monthly)... ----- 
Interstate Iron & Steel, pref. (quar.) ---- 
Kroger Grocery & Baking, com. (qu.) --- 
Laclede-Christy Clay Prod., com. (qu.)- 
IN wel dudabetudendéaa 
Lee (H. D.) Mercantile Co. .........-- 
McKesson & Robbins, common----_---- 
POO ME ob co cn cewddossnwn- 
CL ETI 
Mark (Louis) Shoes, Inc., pref. (qu.)-- 
Matthews Industries—Dividend passed 
Merrimac Mfg., common-.--___..--.-- 
ie ides walle crate 
Montreal Loan & Mtge. (quar.)____--- 
Mortgage Bank of Columbia— 
Ng. osteo once dcr dn 
National Family Stores, pref. (quar.)--- 
National Food Products, class A (qu.) - - 
National Refining, com. (quar.)-...--- 
0 Ses aes 
1010 Fifth Ave., Inc., pref..........-- 
Phillips-Jones Corp., com. (quar.) - - ~~ - 
Pillsbury Flour Mills, Inc., com. (qu.)- 
CE ID onc co ndinkeess nce 
Pines Winterfront Co., cl. A & B (quar.) - 
Pittsburgh Steel Foundry, pref. (quar.) 
ee 
Quaker Product Co., cl. A (quar.)-.-.---- 
uar. 


Shell Union Oil od (quar. ical aia iia 
Shepard Stores, _ ey: 


Smith (A. O.) Corp., com. (quar.)-.-.-- 

PURO CRIN Aa daa co ccdbantescne 
Spear & Co., Ist & 2d pref. (quar.)-.----- 
Standard Oilof N. Y. (quar.)---...---- 
Standard Royalties Wewoka Corp., ptf-- 
Standard Sanitary Mfg., com. (qu.)--- 

PORIIIEE GEG 6 tin th nceedccsncnes 
Stromberg-Carison Telep. Mfg., com--- 


Preferred (for 144 months) -..------- 8 


Studebaker Corp., com. (quar.)_--.---- 
PR CS a ce we tone sensicese 
Super Maid Corp. (quar.)-----.------- 
Swan Finch Oil Corp., pref. (ca. , nage 
Traymore, Ltd., com. (quar.)..------ * 
Union Financial Corp. ,eCl.A. ae. )CNo. 1)-)% 
United Biscuit, class A CS 


U. &. Piaging Cava, (quer.)....--.--..- 
U.S. Realty & Invest. (quar.) (No. 1)-- 
U.S. Steel Corp., com. (quar.)_-..---- 

, .. fo 3s 
Veeder-Root Co. (quar.) (No. 1)------ 
Vesta Battery Corp., pref. (quar.)..___- 
Waterloo Mfg., class A (qu.) (No. 1)-_- 
White (J. G.) & Co., pref. (quar.)__---- 
Wilcox Oil & Gas—Dividend passed. 
Wire Wheel Corp. of Amer., cl. A (qu.)- 


*Holders of rec. Aug. 20 


*Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 


*Holders of rec. Aug. 20 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 31 


*Holders of rec. July 31 


*Holders of rec. Aug. 15 
*Holders of rec. July 31 


*Holders of rec. July 31 
*Holders of rec. July 31 
*Holders of rec. Aug. 31 
*Hoiders of rec. Sept. 29 


*Holders of rec. Aug. 8 


*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. July 31 
*Holders of rec. July 31 
*Holders of rec. Aug. 15 





*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Aug. 8 











Zonite Products Corp., com. (quar.)_-- 


CNT et 


Holders of rec. Sept. 12 
Holders of rec. Sept. 12 
Holders of rec. Sept. 12 
Holders of rec. Sept. 12 


Holders of rec. Aug. 31 


Aug. 5 to Sept.i1l 
Holders of rec. Aug. 154 
Holders of rec. Sept. 29 


Holders of rec. July 20 
Holders of rec. Oct. 20 
Hold. of rec. Jan. 20°29 
Hold. ofrec. Apr. 20°29 


Holders of rec. July 26 


Holders of rec. Aug. 31a 


Holders of rec. Sept. 1 


Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. Aug. 7 
Holders of rec. July 25 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Hold. of rec. Feb. 1 '29 
Hold. of rec. May 1°29 


Holkiers of rec. Sept. 12 





*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Aug. 10 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 10 


Holders of rec. Sept. 15 4 
Holders of ree. Aug. 15 

Holders of rec. Aug. 3a 

Holders of rec. Aug. 1 

Holders of rec. Aug. 1 


*Holders of rec. Aug. 16 
*Holders of rec. Sept. 1 
‘Holders of rec. Aug. 15 


Holders of rec. Aug. 15 

Holders of rec. Aug. 15 

Holders of rec. July 25 

Holders of rec. July 25 

Holders of rec. Aug. 15¢ 

Holders of rec. Aug. 20 ad é 
Holders of rec. Aug. 20 

Holders of rec. Sept. 20 


&|*Holders of rec. Aug. 15 


Holders of rec. Aug. 20 
Holders of rec. July 25 
Holders of rec. July 25 


*Holders of rec. Aug. 20 
1} *Holders of rec. Aug. 10 


Holders of rec. July 31 


“Holders of rec. July 31 


‘Holders of rec. July 31 
Aug. 2 to Aug. 9 
Aug. 2 to Aug. 9 
Aug. 2 to Aug. 9 
Holders of rec. July 25a 


Holders of rec. Aug. 1 =. 
dolders of rec. Aug. 1 
Holders of res. Aug. 31 


Tolders of rec. Aug. 6 
Holders of rec. Aug. 20 
iolders of rec. Aug. 64 
iolders of rec. Aug. 1 
folders of rec. Aug. 14 
Sug. 1 to Aug. 15 
Tolders of rec. Aug. 20 
dolders of rec Aug. 15 
Holders of rec. Aug. 15 * 


Holders of rec. July 15 


*Holders of rec. July 31 
*Holders of rec. Sept. 5 
*Holders of rec. Aug. 17 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Nov. 1 


Holders of rec. Sept. 6 

Holders of rec. July 20 

Holders of rec. Oct. 20 a 
Hold. of rec. Jan. 20 29 * 
Hold. of rec. Apr. 20 29 


*Holders of rec. Aug. 1 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 17 


Holders of rec. Aug. 1 
Holders of rec. Aug. 6 
Holders of rec .Aug. 6 
Holders of rec. Aug. 20 


*Holders of rec. Aug. 10 
*Holders of rec. Aug. 10 


*Holders of rec. Aug. 10 
*Holders of rec. Sept. 15 


Holders of rec. Aug. 15 


*Holders of rec. Aug. 10 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 159 


Holders of rec. Aug. 304 
Holders of rec. Aug. 64 


*Holders of rec. Aug. 20 


*Holder of rec. July 25 
Holders of rec. Aug. 15 


*Holders of rec. Aug. 1 


*Holders of rec. Aug. 6 
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—— 
Below we giv ivi : : Per | When Books Closed 
gi e the dividends announced in previous weeks Mame of Compens. Cent. |Payadie. Days Inclustee. 
and not yet paid. This list does not include dividends an- Public Utilities (Concluded. 
nounced this week ese bei : : 5 ting, om pref. (quar.)....| *1% |Aug. 15|*Holders of rec. July 31 
® th being given in the preceding table. 6% % preferred (quar.)............. *1% |Aug. 15/*Holders of rec. July 31 
7% preferred (quar.)............... *1% |Aug. 15|/*Holders of rec. July 31 
8% preferred (quar.).............-- *2 |Aug. 15|*Holders re rec. July 31 
N Per When Books Closed Tampa Eiec. Co., com. (quar.).......-. *50c.|Aug. 15|*Holders - rec. July 25 
‘ame of Company. Cent. | Payable. Days Inclusire. Common (1-50th share, incom.stk.)..| (f) |Aug. 15|*Holders of rec. July 25 
"3S ies prokiend teuke). 13% |Octs 1| Holders of rec. Sept. 15 
WERE J. caccevccue 3 rec. e 
Railroads (Steam). 6% first preferred (quar.).......-..-. 1% |Oct. 1) Holders of rec. Sept. 15 

Alabams Great Southern, pref_--...-.-- $2  |Aug. 15) Holders of rec. July 11a 7% tirst preferred Ss REA 1% |Oct. 1) Holders of rec. Sept. 15 
Preferred (extra)..........-.------ $1.50|)Aug. 15] Holders of rec. July lla 7.2% preferred (quar.)............- 1.80/Oct. 1] Holders of rec. Sept. 15 

Atch. Topeka a Santa Fe, com. (quar.).| 2% |Sept. Holders of rec. July 27a 6% preterred (monthly) ..-.....- 50c.|Sept. 1) Holders of rec. Aug. 15 

Baltimore & oom K com. (quar.).......| 1% |Sept. 1) Holders of rec. July 14¢ 6% first ferred (monthly) -......-.. 50c.|Oct. 1) Holders of rec. Sept. 15 
ener ag he PE evenkaGhescoecece» 1 |Sept. 1) Holders of rec. July 144 7.2% first preferred (monthly) ....... 600.|/Sept. 1) Holders of rec. Aug. 15 

Bangor & Aroostook, ‘common (quar.)..| 88e./Oct. 1} Holders of rec. Aug. 3la 7.2% tirst preferred (monthly) -..-.. --| 60c./Oct. 1] Holders of rec. Sept. 15 

ES GU Ds bn ns puancessacoced 1% |Oct. 1) Holders of rec. Aug. 31a | United Gas Improvement (quar.)...... $1 Oct. 15] Holders of rec. Sept. 154 
mo Rochester & Pitts.,common....| 2 Aug. 15} Holders of rec. Aug. 6a | Virginia Elec. & Pow.,7% pref. (qu.).--| 1% |Sept.20] Holders of rec. Aug. 3la 
DD Uitstbnbcenegtsenaenwecanis 3 Aug. 15} Holders of rec. Aug. 64 6% preferred (quar.)..-....-...-.-. 1% |Sept.20) Holders of rec. Aug. 31a 

Central RR. of N. J. (quar.)..... Pe Aug. 15; Holders of rec. Aug. 3a | West Penn Elec. Co., class A (quar.)...| 134 |Oct. 1 olders of rec. Sept. 15a 

Cuba RR., preferred................- 3 Feb1'29 Shebheve of Pee. ‘Jan nib 29 7% preferred (quar.).....-.-...---- 1% |Aug. 15) Holders of rec. July 

Delaware & Hudson Co. (quar.)......-. *2% |Sept. 20)*Holkiers of rec. Aug. 28 Six per cent preferred (quar.).......- 1% |Aug. 15) Holders of rec. July 204 

Hudson & Manhattan, pref_.........-. 2% |Aug. 15) Holders of rec. Aug. la | West Penn Rys., 6% 4 (quar.).....| 13 |Sept. 15; Holders of rec. Aug. 25 

Tilinois Central, common (quar.)- 1% |Sept. 1) Holders of rec. Aug. la Western Power Corp., 7% pret. (quar.).| 134 |Oct. 15} Holders of rec. Oct. 1 
Di Ui etitidhananektaanedes 3 |Sept. 1| Holders of rec. Aug. la | Wilmington Gas, pref................- 3 |Sept. 1) Holders of rec. Aug. lle 

Internat. Rys.« of a Amer., pf. (qu.)-| 1% |Aug. 15) Holders of rec. July 31a | Wisconsin Power & Light, pref. (quar.).| *1% |Sept. 15)*Holders of rec. Aug. 31 

eg, A ee 3% |Aug. 10) Holders of rec. July 164 

Norfolk & Western, an (quar.)......| 2 Sept. 19) Holders of rec. Aug. 31a Trust Companies. 

Adjustment preferred (quar.)_....-.- 1 Aug. 18} Holders of rec. July 31a | Title Guarantee & Trust (extra).......) 5 Sept.29) Holders of rec. Sept 22 

CE SD cbs bsoccossccosees 1% - 1) Holders of rec. Sept. 15a 

fvania RR. (quer.)...cccesccss- 87 %c|Aug. 31) Holders of rec. Aug. la . _ Fire Insurance. 
Peoria & Bureau Valley__...........-. *3%% |Aug. 10) *Holders of rec. July 20 American Re-Insurance, common (quar.) 750.|Aug. 15| Holders of rec. Aug. 1 
0s, COE. CHEE.) .cnccccncsce $1 Aug. 9] Holders of rec. July 12a | Bankers & Shippers Ins. (quar.).....--. .50|Aug. 10] Holders of rec. Aug. 6 
D  _ » Se Suamek 50c./Sept. 13} Holders of rec. Aug. 23a | General Re OS TE Jaccacsesce $1.25|Aug. 15) Holders of ree. July 31a 
Second preferred (quar.)...-......-.- 50c./Oct. 11| Holders of rec. Sept. 20a | Pacific Fire......................--- $1.25|Aug. 6) Holders of rec. Aug. 3 

St. Louis-San Francisco, pref. (quar.)..-| 1% |Nov. 1) Holders of rec. Oct. 15a 

Wabash Ry., pref. A (quar.)......---.- 1% |Aug. 24) Holders of rec. July 25a Miscellaneous. 

Public Utilities. Allis-Chalmers Mfg., com. (quar.)...-. $1.75|Aug. 15} Holders of rec. July 2446 
Aluminum Manufactures, com. (quar.).| 50c./Sept.30| Holders of rec. Sept. 15a 

Allied Power & Lt., $5 pf. art (No. 1)-| $1.25)Aug. 15) Holders of rec. July 27 CAE CUE) » a ancanenesgesscas 50¢.;Dec. 31) Holders of rec. Dec. 15a 
$3 preferred (quar.) Oe Bi caducdas 75c.|Aug. 15| Holders of rec. July 27 PeOes (NE Do weccccccscusnasece 1% |Sept 30) Holders of rec. Sept. 154 

Amer. Teleg. & Cable bees, ae *1\% |Sept. 1\*Holders of rec. Aug. 31 PUGRETOG (GUE) .ccaccuccccnadesce 1% |Dec. 31) Holders of rec. Dec. 154 

Amer. Water Works & Elec.,com.(qu.)-| 25c.|Aug. 15| Holders of rec. Aug. la | American Bank Note, common (quar.)--| *50c.|Oct. 1|/*Holders of rec. Sept. 12 
Common (one-fortieth ys com. stk.)-| (f) |Aug. 15) Holders of rec. Aug. la Pt, [i l sncnenpnaccn okéan & *75c.;Oct. 1|*Holders of rec. Sept. 12 
$6 first my PEE Diendcceunie dus $1.50 . 1| Holders of rec. Sept. 12a | American Can, com. (quar.).........-- 50¢.;Aug. 15) Holders of rec. July 31a 

Associated G & Elec... #6 pref. (quar.)| 1$1.50|Sept. 1} Holders of rec. July 31 Amer. Chatillon Corp., pf.(qu.)-..----- *$1.75|Nov. 1|*Holders of rec. Oct. 20 
).. S, Arete 1.62%|Sept. 1| Holders of rec. July 31 American Chicle, common (quar.).....- *75c.|Oct. 1)*Holders of rec. Sept. 15 

Associated Telep. Utilities, $7 pf. (qu.)-| $1.75|Sept.15| Holders of rec. Aug. 31 od ee *1% |Oct. 1|*Holders of rec. Sept. 15 
ee SPOMNOe COE) oo cnccwsccccese $1.50|Sept.15| Holders of rec. Aug. 31 Gv PUeNertes (GURF.). ..nncencessore *1% |Oct. 1/*Holders of rec. Sept. 15 

Brasilian Tr. L & P., new com. (quar.)-| 44c./Sept. 1| Holders of rec. July 31 Amer. European Securities, pref. (qu.)-.| $1.50/Aug. 15] Holders of rec. July 31 

Broad River Power, 7% pref. (quar.)-.-| 1% |Aug. 1] Holders of rec. July 16 American Hardware Corp.— 

Brooklyn Edison Co. (quar.)......---- 2 Sept. 1| Holders of rec. Aug. 8a Oo ee eee $1 Oct. 1| Holders of rec. Sept. 15a 

Brooklyn-Manhattan Tran.,ser. A (qu.)| $1.50;\Oct. 15| Holders of rec. Oct. 1a ke ag ee a $1 Jan1'29| Holders of rec. Dec. 154 
Preferred series A (quar.)........-.- $1.50|Jani5’29| Holders of rec. Dec. 31a | American Home Products (monthly)-.--| 25c./Sept. 1] Holders of rec. Aug. 14a 
Preferred series A (quar.)....-..---- $1.50/Aprl5'29| Hold. of rec. Apr. 1°29a | Amer. Laundry Machinery, com. (quar.)|*$1 Sept. 1)*Holders of rec. Aug. 20 

Central & 8. W. Utilities— Amer. Linseed, pref. (quar.).....-.---. 1% |Oct. 1] Holders of rec. Sept. 20a 
Preferred and prior pref. (quar.)-.--- $1.75'Aug. 15' Holders of rec. July 31 PS. (UE a so mectoscneesosce 1% |Jan2’29| Holders of rec. Dec. 21a 

Chicago Rapid Transit, pr. pf. A (qu.)--| 65c.Sept. 1 Holders of rec. Aug. 21a | American Manufacturing, com. (quar.)-} 1 ct. Holders of rec. Sept. 154 
Prior preferred B (quar.)_..-..--.--- 60c. Sept. 1 Holders of rec. Aug. 21a SE SE ns oe actohacnanhne 1 Dec. 31} Holders of rec. Dec. 15a 

Coast Cos. Gas & Elec., Ist & 2d pf.(qu.)| *1% Sept.15 *Holders of rec. Fept. 1 Qo A ESS 1% |Oct. 1) Holders of rec. Sept. 15a 

Columbia Gas & Elec., common (quar.)_| $1.25|Aug. 15) Holders of rec. July 20a ._, ». eee 14 |Dec. 31} Holders of rec. Dec. 154 
6% preferred, series A (quar.)_.....-. 1% |Aug. 15| Holders of rec. July 20a | American Metal, common (quar.)..-.-.-- 75c.|\S8ept. 1) Holders of rec. Aug. 21a 

Connecticut Power, common--.-.-.-.---- *$2.50 Sept. 1) *Holders of rec. Aug. 20 PRORIOR CEE) 0. < ow cccsdinocsovce 1% |Sept. 1) Holders of ree. Aug. 2la 
6% preferred (quar.)_......-.-.---- *1% |Sept. 1/*Holders of rec. an 20 American Radiator, common (quar.)..-| $1.25|Sept. 29) Holders of rec. Sept. 15a 

@Conn. Ry. & Ltg., com. & pf. (quar.)--| $1.125;Aug. 15) Aug. to Aug. 15 SS aaa 1% |Aug. 15) Holders of rec Aug. 64 

Consol. G. E. L. & P., Balt., com. (qu.)| *75c.;Oct. 1)/*Holders of rec. Sept. 15 Amer. Smelt. & Refg., pref. (quar.)-.--| 1% |Sept. 1) Holders of rec. Aug. 3a 

. 1\|*Holders of rec. Sept. 15 Amercan Sumatra Tob., pref. (quar.).-. 1% |Sept. 1) Holders of rec. Aug. 15a 
. 1)*Holders of rec. Sept. 15 Amer. Tobacco, com. & com. B (qu.)-_.-| $2 Sept. 1] Holders of rec. Aug. 10a 
4% . 1)*Holders of rec. Sept. 15 Amparo Mining (quar.)........-...--- 1 Aug. 10} Holders of rec. July 31 

Consolidated Gas, N. Y., com. (quar.)--| $1.25|Sept.15| Holders of rec. Aug. 8a | Anaconda Copper Mining (quar.)....--| $1 |Aug. 20] Holders of rec. July 14a 

Consumers Power Co. 6% pfd. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 15 Angle Steel Tool (quar.)...--.--- 20c.|Oct. 15) Holders of rec. Oct. 5 
6.6% preferred (quar.)........-..-.-- 1.65\Oct. 1] Holders of rec. Sept. 15 Artioom Corp., com. (quar.)...-. 75c.|Oct. 1) Holders of rec. Sept. 21a 

i Ts Tt. on ccecacawccee 1% |Oct. 1| Holders of rec. Sept. 15 Common (quar.) dhe dg Wane ath mele ae 75c.|Jan1°29| Holders of ec. Dec. 2la 
6% preferred (monthly) ..........-- 50c.\Sept. 1} Holders of rec. Aug. 15 ye . bo | 1% |Sept. 1) Holders of rec. Aug. 17a 
6% preferred (monthly) _.....-..---- 50c.;Oct. 1) Holders of rec. Sept. 15 PE GIN obo nknconsaccane 1% |Dec. 1) Holders of rec. Nov. 16a 
6.6% preferred (monthly) ...-....---- 55c.\Sept. 1| Holders of rec. Aug. 15 Associated Dry Goods, Ist pref. (quar.)_| 1% |Sept. 1] Holders of rec. Aug. lla 
6.6% preferred (monthly) ...-..--.---- 55c.|Oct. 1) Holders of rec. Sept. 15 26 preferred (quar.)............-...- 1% |Sept. 1) Holders of rec. Aug. lla 

Eastern Mass. St. Ry. Atlantic Coast Fisheries, com. (quar.)..| $1 Sept. 1) Holders of rec. Aug. 20 
1st preferred and sinking fund stock...| 3 Aug. 15} Holders of rec. July 31 Atlantic Guif & West 1. 8. 8. Lines— 

Eastern Utilities Associates (quar.)----- 50c./Aug. 15) Holders of rec. July 27a yk a ee 75c.|Sept. 29) Holders of rec. Sept. 10a 

Great Western Power, pref. (quar.)....| *134 |Oct. 15|*Holders of ret. Oct. 1  ) eo | eee 75c.|Dec. 31) Holders of rec. Dec. lia 

Havana Elec. Ry., pref. on A 1% |Sept. 1| Holders of rec. Aug. 1%a | Atlas Stores Corp. (No. 1)_----------- SBM GEE: Bh ee etinecacnsecashnane 

Havana Elec. & Util., lst armor (quar.)..| 1% |Aug. 15) Holders of rec. July 20 Babcock & Wilcox Co. (quar.).....--.-- 1% |Oct. 1] Holders of rec. Sept. 20a 
Cumulative preference eee $1.25|Aug. 15| Holders of rec. July 20 CE  cncccaamhteasneconaianee 1% |Jan1'29) Holders of rec. Dec. 20a 

Interstate Railways, com. (quar.)...--.. 17 Ke.|Aug. 6| July 21 to Aug. 5 a aa as Sao ms aceon cae el 1% |Aprl'29 Hold. of rec. Mar. 20 '294 

Kentucky Utilities, junior pref. (quar.). *1% |Aug. 20|*Holders of rec. Aug. 1 Balaban - Katz (montbly)........... *25c./Sept. 1|/*Holders of rec. Aug. 20 

Keystone Telephone of Phila., pref. (qu.) $1 Sept. 1) Holders of rec. Aug. 18 i Ry EE SEES: *25c.|Oct. 1)*Holders of rec. Sept. 20 

Los Angeles Gas & Electric, pref. (quar.)| *14% |Aug. 15|*Holders of rec. July 31 I Eo os so wan ain ine *1% |Oct. 1|*Holders of rec. Sept. 20 

Marconi Wireless Teleg. of London, Bamberger (L.) & Co., pref. (quar.)....| 1% — 1| Holders of rec. Aug. lla 
erdinary (interim) .....-......-..--- *10 Aug. 31\*July 18 to July 24 Preferred (quar.).....-...--.<cccce 1% |Dec. 1| Holders of rec. Nov. 10a 

Memphis Power & Light, $7 pref. (qu.)--| $1.75|Oct. 1) Holders of rec. Sept. 15 Bankers Capital Corp., pref. (quar.)...| $2 Oct. 15| Holders of rec. Oct. 1 
$6 preferred (quar.)_.-...---------- $1.50\|Oct. 1) Holders of rec. Sept. 15 Preferred (quar.)....--..----<----- $2 Jan15'29| Holders of rec. Dec. 31 

Middle West Util., com. (quar.)--...-. $1.75|Aug. 15) Holders of rec. July 31 Bastian-Blessing Co., pref. (quar.)....- $1.75|Oct. 1 Holders of rec. Sept. 20a 

Monongahela West a Pub. Serv.— Baumann (Ludwig) & Co., lst ra (qu. ).-| *1% |Aug. 15 *Holders of rec. Aug. 1 
i, & .... ko Ae 43%c.\Oct. 1| Holders of rec. Sept. 15 Beacon Oil, preferred (quar.) wat iy 1.87 4|Aug. 15 Holders of rec. Aug. 1 

National Power & Light, com. (quar.)..| 25c.|Sept. 1| Holders of rec. Aug. lla | Belding Corticelli, Ltd.. pref.(quar.).._.| 1% |Sept.15 Holders of rec. Aug. 31 

North American Co., common (quar.) -- % |Oct. 1| Holders of rec. Sept. 5a | Bethlehem Steel, pref. (quar.).-...-.-- 1% |Oct. 1, Holders of rec. Sept. la 
NE DI Decncawab= escsccce 75c.|Oct. 1) Holders of rec. Sept. 5a | Blauner’s, com. (quar.) (No. 1)------ --| 30c./Aug. 15| Holders of rec. Aug. 1a 

North American Edison Co., pref. (qu.).| $1.50/Sept. 1) Holders of rec. Aug. 15a Preferred (quar.) (No. 1).-..-------- 75c.|Aug. 15| Holders of rec. Aug. la 

North Amer. Utility Securities Corp.— 2 Bloch Brothers Tobacco, com. (quar.)..| 37}4c|Aug. 15) Aug. 10 to Aug. 14 
First preferred (quar.)-_.....-----..- $1.50|Sept.15| Holders of rec. Aug. 31 Common (quar.)...-- ee ee ee 37 %c| Nov. 15} Nov.10 to Nov. 14 
First preferred allot. ctfs. ----| (m) |Sept.15| Holders of rec. Aug. 31 _ nee 1% |Sept.30] Sept.25 to Sept.29 

Northern © Ohio Pow. & It., not pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 EE CED nn cu nciccmuunhoun 1% |Dec. 31] Dec. 26 to Dec. 30 
6% preferred (quar.)............... 1% |Oct. Holders of rec. Sept. 15 | Bond & Mtge. Guarantee (quar.)_....-- Aug. 15] Holders of rec. Aug. 8 

Northwest Utilities, pref. (quar.)...--.- 13% |Aug. 15) Holders of rec. July 31 Borden Co., com. (quar.).........--.- $1.50|Sept. 1) Holders of rec. Aug. 15 

Ohio Edison Co., 6% pref. (quar.)..-.-- 1% |Sept. 1) Holders of rec. Aug. 15 Boss Manufacturing, common (quar. en $2.50) Aug. 15} Holders of rec. July 31 
6.6% preferred (quar.)_...........- 1.65|Sept. 1) Holders of rec. Aug. 15 I ne on ee maiel $1.75|Aug. 15| Holders of rec. July 31 
7% preferred (quar.)..............- 1% |Sept. 1) Holders of rec. Aug. 15 Bristol-M yers Co. (quar.)— -| $1 Sept. 29} Holders of rec. Sept. 19 
5% preferred (quar.)_... 1% |Sept. 1) Holders of rec. Aug. 15 RS a a eae $1 Dec. 31| Holders of rec. Dec. 21 
6% preferred (monthly) - .- 50c.|Sept. 1) Holders of rec. Aug. 15 Brunswick-Balke-Coli Co., com. (qu.)..| 75c.j|Aug. 15} Holders of rec. Aug. 54 
6.6% —, (monthly) ...-- 55c./Sept. 1| Holders of rec. Aug. 15 Buckeye Pipe Line (quar. ) 6 IRE Es ee $1 Sept. 15} Holders of rec. Aug. 17 

Pacific Gas & eee. (Q0OF.)..ccn- *37 4cl| Aug. 15|*Holders of rec. July 31 Bucyrus-Erie Co., common (quar.).-...-. 25c.|Oct. 1) Holders of rec. Sept. 84 

Pacific Lighting, common (quar.)__...- 75c.|Aug. 15} Holders of rec. July 31 Se ee eee 1% |Oct. 1) Holders of rec. Sept. 8@ 
5% preferred (quar.)_.............. *1\ |Aug. 15|*Holders of rec. July 31 Convertible preference (quar.)....-.. 62%c\Oct. 1) Holders of rec. Sept. 86 

Penn-Ohio Edison Co.— Burns Bros., common (quar.)...-....- 2 Aug. 15) Holders of rec. Aug. 1a 
7% prior preferred (quar.)-........- 1% |Sept. 1) Holders of rec. Aug. 20 Burroughs Adding Machine— 

Pennsylvania-Ohio P. 2 1. . "6 pf. (qu.)| $1.50|/Nov. 1] Holders of rec. Oct. 20 i ag 5 e25 Aug. 17| Holders of rec. July 31¢ 
7% preferred ‘quar.)............... 1% |Nov. 1! Holders of rec. Oct. 20 No par value stock (quar.)....-..--- 75c.|Sept. 10] Holders of rec. Aug. 244 
7.2% preterred monthly) Picna nian 60c |Sept. 1| Holders of rec. Aug. 20 Butler Brothers (quar.)-..----.------- 50c.|Aug. 15} Holders of rec. Aug. 1 
7.2% preferred (monthly) --.-...-.--. 60c.;Oct. 1| Holders of rec. Sept.20 | California Dairies, pref. A (quar.)..-~-- *$1.50|/Sept. 1/*Holders of rec. Aug. 10 
7.2% preferred ‘monthly)------.---- 60c.|Nov. 1| Holders of rec. Oct. 20 California Packing (quar.).....------- $1 Sept.15| Holders of rec. Aug. 31a 
6.6% preferred (monthly) -_..-.....-.- 55c.|\Sept. 1| Holders of rec. Aug. 20 Calumet & Hecia Consol. Copper (qu.).-| 50c./Sept.15| Holders of rec. Aug. 3la 
6.6% preferred (monthly).-...-...-- 55¢./Oct. 1) Holders of rec. Sept. 20 Campbell, Wyant & Cannon Fdy.(quar.)} 50c./Sept. 1| Holders of rec. Aug. 15 
6.6% preferred (monthly) ----.-..--- 55c.|Nov. 1| Holders of rec. Oct. 20 Canadian Converters’, Ltd, com. (quar.)| $1.75|Aug. 15] Holders of rec. July 31 

Philadelphia Company. 5% pref.(quar.)| $1.25|Sept. 1) Holders of rec. Aug. 10a | Canfield Oll, com. (quar.).-.---------- 2 Sept. 30) Holders of rec. Sept. 20 

Philadelphia Electric (quar.).---...--- 50c.|Sept. 15) Holders of rec. Aug. 31a OE OS eS eae a 2 Dec. 31] Holders of rec. Dec. 20 

Phila. Suburban Water, pref. (quar.)...| 1% |Sept. 1) Holders of rec. Aug. lla Oe "eas eee 1% |Sept. 30) Holders of rec. Sept. 20 

Portland Elec. Power, 2d pref. (quar.)..| 1% |Sept. 1) Holders of rec. Aug. 15 eee SSO a ee 1% |Dec. 31| Holders of rec. Dec. 20 

Public Service Corp. of N. J., com. (qu.) 50c.|Sept.29| Holders of rec. Sept. 1a | Caterpillar Tractor,common (quar.)----| *55c.|Aug. 25|*Holders of rec. Aug. 15 
6% preferred (monthly) -_.....-..-..-.- 50c.|Aug. 31| Holders of rec. Aug. 3a ES Ee EE *25c.|Aug. 25|*Holders of rec. Aug. 15 
6% preferred (monthly) -..........-- 50c.|Sept. 29} Holders of rec. Sept. 1a | Celluloid Corp., lst pref. (quar.)------- $1.75|Sept. 1) Holders of rec. Aug. 10 
7% preferred aang oececesesneecee 1% |Sept. 29) Holders of rec. Sept. la SF aeetieees (GUAT... 2-<ccncceen-oen $1.75|Sept. 1) Holders of rec. Aug. 10 
8%preferred(quar.)....-..--------- 2 Sept.29| Holders of rec. Sept. 1a | Central Investors Corp., cl. A (quar.)...|*37}¢cjOct. 1|*Holders of rec. May la 

Public Service Elec. ée Gas, 6% pfd.(qu.)| 1% |Sept.29| Holders of rec. Sept. 1a ne. nc cnon weiie wie *37 }44c|Jan2'29|*Holders of rec. May la 
7% preferred (quar.)......-.------. 1% |Sept.29| Holders of rec. Sept. 1a | Centrifugal Pipe Corp. (quar.)--------- 15c.j/Aug. 15) Holders of rec. Aug. 6 

Radio Corp. of America, pref. A (qu.).-|8744e./Oct. 1} Holders of rec. Sept. 1a | Century Ribbon Mills, pref. (quar.)----| 1% |Sept. 1) Holders of rec. Aug. 204 

Gan Joaquin L. & P., 7% pref. (quar.)-.| *134 |Sept.15/*Holders of rec. Aug. 31 Chicago Mill & Lumber, com. (quar.) --- * $1.50 Aug. 15|*Holders of rec. Aug. 7 
6% preferred (quar.)-__------------- *1%4 |Sept. 15|*Holders of rec. Aug. 31 Common (extra)....-...---.-----<- *$5 |Aug. 15) Holders of rec. Aug. 7 

Southern Calif. Edison,com (quar.).-..- 50c.|Aug. 15} Holders of rec. July 20a | Chicago Yellow Cab (monthly) -------- 25c.|Sept. 1| Holders of rec. Aug. 20a 

Southern Canada Power, com. (quar.)-.| $1 Aug. 15| Holders of rec. July 31 Childs Company, common (quar.)-.---- 60c.\Sept. 10; Holders of rec. Aug. 274 

Southern Colo. Power, com. A (quar.)..' 50c.!/Aug. 25| Holders of rec. July 31 eee AS ee eee 1% ‘Sept. 10! Holders of rec. Aug. 27 
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Per When Books Closed 
Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). 
‘ontin i ) . 
cand Da ae tan eee aganiing 62 %e|Sept. 29| Holders of rec. Sept. 5a | Investors Trustee Shares series A... --- oft: Poly is ane, be! sry =. a 
Ct rysler Corp., common (quar. 75¢.\8ept.29| Holders of rec. Sept. 17a Isle Royale Copper Co a *62 “be Sept. 1 1 *Holders of rec. Aug. 17 
fi ed (quar. ) p Sri MOTE Ra ane ¢ ae Se apres 2 Sept. 29 Holders of rec. Sept. l7a Jaeger Machine, com. (quar.) ee a *$1 Oct > 16' *Holdere of rec. Oct. 2 
osbreterred (quar. ao Ri ge ARE ETS aS 2 Jan2’°29 Holders of rec. Dec. 17a Jewel Tea, com. (quar.) eS ee *1% Oct 1|*Holders of rec. Sept. 14 
les Service, common (monthly) % |Sept. 1| Holders of rec. Aug. 15 Preferred (qnar.) . - . - at ete *$1.25|Sept. 1/*Holders of rec. Aug. 15 
Somme Pw fore in common stock).-| /% . 1| Holders of rec. Aug. 15 Jones & Laughlin, common (quar.) - - --- 13, |Oct.. 1| Holders of ree. Sept. 15a 
Preferred and preferred BB (monthly) - % - 1| Holders of rec. Aug. 15 Preferred ay. “ed tions ers o Sept. 1|*Holders of rec. Aug. 17 
Preferred B (monthly)........-.---- 5¢.|Sept. 1| Holders of rec. Aug. 15 | Kinney (G. R.) Co., pref. (quar.).----- 1% |Sept.10| Holders of rec. Aug. 31 
City Ice & Fuel, common (quar.).--.--- *75c.|\Se 1|*Holders of rec. Aug. 10 Kirby Lumber, ecmmon (quar.) -- ----- 1% |Dee "tel fetta of ces, Nov. 30 
6% % od (quar )...-.-------- “15 |Sept 1|*Holders of rec. Aug. 10 vuskal & Koweked. Ine. “(quar.)_....--| 31%e.|Aug. 15| Holders of rec. July 31a 
City of Paris (dept. store, San Francisco) o ‘Bee quar.)..--..- * Sept. 1,*Holders of rec. Aug. 15 
Pref ferred (quar.) 206s eneceseoeosce *1% Aug. 15 *Holders of rec. July 31 Lackawanna urities Ay te shen “gaa etait 75e Sept 30 Holders of ree Sept 2la 
Cleveland Stone (quar.)....----------- 50c.|Sept. 1| Holders of rec. Aug. 15a | Landers, Frary & Clark (quar.) ------- 75e.|Dec. 31| Holders of rec. Dec. 224 
Colorado Fuel & Iron, pref. (quar. Jono Z Aug. 25) Holders of rec. Aug. 10a Ce aa 422 Sia ene RN 75. Aug. 15| Holders of rec. Aug. 5 
Consolidated Cigar Corp.. pref. (quar.).| 1% |Sept. 1} Holders of rec. Aug. 15 Land oe Se Machine (quar) ....| 1% |Aug. 31| Holders of ree. Aur. 216 
Co tinental Amer Bankshares, A..---- *50c. Aug. 10] -.--.-----.---------- Lanston Monotype acne Nh eae ie *le Aug 10, *Holders of rec Aug 1 
~ inental Can com. (quar.).....---- $1.25 |Aug. 15) Holders of rec. Aug 4a | Laguna Land & Water (monthly) ------ $1 Aug. 31| Holders of a. July 310 
Cont Ce. commen BP accnccceces 37 4e|Bfept. 15) Holders of rec. Sept. 1 | Lebfizh Coal & Navigation (quar.)------ *50c.|Sept. 1|*Hclders of fee. Aus. 22 
Sag ome ee ns, askee 1% |Sept.15| Holders of ree Sept 1 ee mat tet Glase, com. (quar.) - 1% |Sept. 1|*Holders of rec. Aus. 22 
‘: AtetAa oY A ee a rete ee ee , ° ° 
Coomtey Radio iaeck dividend) ..------ “O5¢.l0ct, 1| itoiders of “ec. Sept. 200 | Liggett & Myers Tobacco— 
Quarterly so scn re nceee--o---2-----| B6e-|Jan1"29) Holders of ree: Der. 20 | Common and common B (quar.)....| $1, |Rept. 1] Holders of ree. Aug. 150 
Cuneo Press, pref. (quar.).........-.-- 196 |Sept. 15] Holders of rec. Bept. 10 | Linasay (C. W.) & Co... Ltd.. pf. (au.)--| 1% |Sept. 1] Holders of rec. Aug. 20 
Curtis Publishing, common (monthly)--| 50¢./Sept. 2) Holders of rec. Aug. 20” | Lindsay Light. pref. (quar.).---------- Aug. 20| Holders of rec. July ih. 
Common (extra) a AS er 50c.|Sept. 10) Holders of rec. Aug. 20 Lit Brothers (quar.)...-.------------ 1 62% Aug. 15| Holders of rec. July 28¢ 
m yh Ine., common (quar.).-| $1 Sept. 1) Holders of rec. Aug. 15a | Loew's Incorporated $6 % pret. (qu.) .-3 reo ao 15|*Holders of ree. July 13 
$8 preferred ("2 SO a TF ey : —— | = = Hs eultann Mitac. ofet toners BF SG $|1 62%| Aue 15| Holders of rec Aug. le 
Og ae 1 pt. olders of rec. Aug. i“ : ashen es . ‘ ‘ ® 
; if (Saute, aans A (quar.)....... *314c\Oct. 1|*Holders of rec. Sept. 20 | Macy (R. H.) Co., common (quar.) ---- stele’ a. . 5 Mg pa i * 
ay ne ecm tinasig onan *31'4¢|Jani‘29|*Holders of rec Dec. 20 | Mansfield Theatre, Ltd., pref-------- {41034 |Aug. 1 . 
Gon 8 —;............ eh ED *31%c\Oct. 1|*Holders of ree. Sept. 20 | Maricn Steam Shovel (stk div.) .---.- e100 |Aug. 15 siitiers ot tee Sag 38” 
as pl SLO TROL PARE #314 ¢|Jan1‘29|*Holders of rec Dec. 20 | Massey-Harris Co.. Ltd.. pref.( quar.) -- gi Gems, 3) Gnidens of oan. ‘aan. the 
Davis Mills, common (quar.)---------- 1 |Sept.22| Holders of rec. Sept. 8 | May Dept. Stores. com. (quar.) . 5°7-"| “geodmene. 11 ellen af sen Aa be 
Decker (Alfred) & Cohn, com. (quar.)--| *50c |Sept.15)*Holders of rec. Rept 5 Mcintyre Porcupine Mines, eae owes lOc. Ses, i] ebdene of a Bent. 204 
Seateved ee pigleapantpren anit 1% |Sept. 1] Holders of rec. Aug. 204 | MeLllan Stores, class A & B (No.2) --- $1.25|Aug. 15| Holders of ree. July 31 
Dismnond Mateh SM ak 4 daseidinda 2 |Sept. 15) Holders of rec. Aug. 31a | Mercantile Stores Co., Inc.. com. (qu.)- 31.75'Aus. 15| Holders of ree. July 31 
Dominion Bridge, Ltd. (quar.)-.------ 65c.|Aug. 15) Holders of rec. July 31 eo, a $ib \aoek 20) tlgee ote. = +. 
Drug aly A aR *$1 |Sept. 1|*Holders of rec. Aug. 15 | Mergenthaler Linotype (quar.)-------- 25¢.\Sept.29| Holders of rec. Sept. 5a 
Dunhill International (quar.)---.------ Si feniS'S0] Eloddeee of fee, Dee. Sie | Metropolitan industries, pref. (ou)...|°S1.60, Sas, | 7i*Holders of tes. July 98 
(aa eA $1 =, Jan15'29 + one ge ge Eee ~ Situest Camas o— ‘eectapess sateen G 4} Aug. 15| Holders of rec. Aug. 1a 
FL EA RT EE $1 |Ap15°29| Hold. of ree. Apr. 1 ‘294 am! Coppe pee te nk eee J par wi % 
Dupian Bilk Gorp., common (quar.)-.--| 50c.|Aug. 15] Holders of rec. Aug. 1 | Mid-Continent Petrol., pref. (quar.) ---- eas a a a9 yt < nog on 7 
Easter rm Bankers Corp., preferred (quar.)| 1% |Nov. 1| Holders of rec. Sept. 3°) Minneap.-Honeywell Regulator, eom--.- i car $5] tetdeee of ten. a 4 
Preferred (quar.)...--------------- 1% |Feb1'29| Holders of rec. Dec. 31 Preferred ot ii nian: tabow A agebea 1% Nov. 15| Holders of rec. Nov. 3 
Electric Storage Battery. com. & pf.(qu.)| $1.25)Oct. Holders of rec. Sept. 8a Preferred (quar. ese $1 3ept. 1} Holders of rec. July 31 
Emporium Capwell Corp., com. (quar.). 50c.|Sept. 24) Holders of rec. Sept. Ja | Mohawk Mining (quar. ., com. (quar.) - $1 aug 3 15| Holders of rec. Aug. 4a 
aus Chan Cas. & Surety (qu. ) (No. 1)--| 25¢.|Aug. 15) Holders of rec. Aug. 1 Montgomery Ward & Co., com. (quar.)- eS lon - © oes oro ss 
Fair (The), com. (monthly) ----------- 20c./Sept. 1} Holders of rec. Aug. 219 Class A (quar.)..--.--------------- - - iitnede 
Common (monthly) -.--------------- 20c./Oct. 1) Holders of rec. Sept. 200 | Morris (Philip) & Co., Ltd., Inc. (qu.) - - ona i ee at ee at 
Papptorred (WUar eee ee-ce---s-| 136 |Bept. 1] Holders of ree. Aug.dlla | Morse twist Drill (quar) .----------- *$12¢| Aug. 15|*Holders of ree. July 26 
ee 4 . ® o A iio * *Ho " 
-..... eee On Candy Shops, com. (qu. )- 25c.|Oct. 1) --------------------- Mulford (H. K.) Co., ere (quar. hats a Fg Hm . Lae ee pe a yo 4 ise 
Common (quar.)......------------- DUNE, chabcdddadanksansecce Munsingwear, Inc. (quar.)-...-------- ise. {| Gaeta ro 
Fashion Park, Inc., com. (quar.)------- 50c.|Aug. 31| Holders of rec. Aug. 17a | Murphy (G. C.) Co. (quar.)----------- 25e |Dec. 1| Holders of ree. Nov. 21 
Common (quar.)-.----------------- 50c.|Nov. 30) Holders of rec. Nov. 30a a prascenn<s a con, il eee toe ee the 
aaa... 2 vi ; Oct. a5 Holders of rec. Sept. iba National Soe ien tha. pret, canes )-| 1% |Sept. 1| Holders of rec. Aug. 21a 
EE Ee SIL t olders of rec. , a , 3. 4 |: > a q 
PS yy ig he com, (interim) |*$1 Aug. 15|*Holders of rec. Aug. 4 National Biscuit, com. (quar.)-....---- . rv — 5 9 a = = — = 
Firestone Tire & Rubber, 7% pref. (qu.)| 1% |Aug. 15) Holders of rec. Aug. 1 Proterted | (QU8F.)--.----~---------0 1% Aug. 15| Holders of rec. July 31 
First — Foreign Invest. Trust (du.)| $1.75|Aug. 15| Holders of rec. Aug. 1 National Brick, pref. (quar.)-.-------- Tbe lOc. 1| Holders of see. Bept. d4a 
Se a cre $1.75|Nov. 15| Holders of rec. Nov. 1 | Nat. Dairy Products, com. (quar.) ----- *$1 75 Oct. 1\*Holders of rec. Sept. 44a 
First Trust reese 266. CREE) cnccanawe 12%c.|Sept. 1) Holders of rec. Aug. 1 Preferred A & B (quar.)----.------- $1.25 Sept. 29} Holders of rec. Sept. 144 
pound aie 2%c.\Sept. 1) Holders of rec. Aug. 1 | National Lead, common (quar.)-------- 1% |Sept.15| Holders of rec. Aug. 31a 
wun sRubber 2d pref. conv. (quar.)--.-| $1.75|Sept. 1| Holders of rec. Aug. 15a Preferred os os a ee 1% el 1| Holders of rec. Oct. 194 
ee nl eens lees siete on, hus. 9) | Weenie en aes ae a ee 
Senunse Tnsuletion’ (arane. ) sali ocewakecabonh 25c.\Oct. 1) Holders of rec. Sept. 15a | Nauheim Pharmacies, Inc., pref. (quar.)| 62 ¥c. a" : ee ane ps =. = e. 
MSs cantudeneskadsechansesoccos 10¢c.|Oct. 1) Holders of rec. Sept. 15a | Nelson (Herman) Corp., stock div-.---- el : t. ol Gio a 
oe al cen nined 25c./Jan1'29| Holders of rec. Dec. 150 | New Cornelia Copper (quar.) ---------- fate — sal Hobdeee of wae. ~¥ 208 
EE cincntdpanopnatetorecerocoes 10c.|Jan1°29| Holders of rec. Dec. 15a | New Jersey Zine (quar.)-.-.---------- od sales, 10) Heitars of ses. July 98 
General Cable, class A (quar.)...--..-- $1 |Sept. 1| Holders of rec. Aug. 10a | Newberry (J. J.) Co., pref. (quar.)_---- 60 tl hee og 
General Cigar, Inc., pref. (quar.).---.-- 1% |Sept. 1) Holders of rec. Aug. 220 | Nichols Conper. common -..- ----.--- yo —_ br: a pi 
emer) See Daeg te S| cermmoeaccenee- | ietlte f Eateeee 
Sa es las ok ee tnsngp anime ta ug. olders of rec. ° ort. ‘Ee } -1 " » 
Gillette aotee mane (quar.)....------ $1.25|\Sept. 1| Holders of rec. Aug. 146 | Ohio Seamless Tube, common (quar.) - - - =. ox. br me > al i - 
Gladding, McBean & Co., monthly - - -- - a poet : exe. = os Fa 7 = oe com. (quar.) ---- is py isl Mies elae de a 
eiinig amataohard c.|Oct. : % rred 5 eR GEES ; a" 
Saints OS REE BD 3he.\Nov. 1| Oct. 31% Oct. 31 | Oppenheim, Collins & Co. (auar)....... $1. | Aug. 15 Holders of ree. July 27 
(A a A aE 25c.|Dec. 1] Nov.21 to Nov.30 | Otis Elevator, pref. (quar.)--..-------- 1% ro é pee vied =. —_ 
Glidden Co., prior pref. (quar. th si 75 Oct. 1 *Holders of ree. Bent. 14 Overseas Securities Co.........------- 50¢ Aug. 15) Holders of reo. Aug. 3 
ocrat Publish ref. (qu.)- pt. eg eS SS se Re eee a " ‘ 
Globe Grain & siilling, — oust. re eS — : Ye yy - rec. _—- = eee Doe Car Co. (monthly) --.--- ase. ~~. = a Pr ms. = 1 
r cent preferred (quar.)------ *2 t. olders of rec. Sept. ee en a aa maul 5e. ‘ " 
mere eo" ee deca s | eet accent cnnn zs toe a ames ee 
Goodrich (BF) Go, common (quar.).-| $1 |Sept. 1) Holders of rec. Aug. 10a | Palmclive Peet, com. (in stock)_.__-_- * f 32 34 5 sete ae : Hes re: ee pus. 4 
Preferred (quar.) - ----------------- 1% |Oct. 1) Holders of rec. Sept. 10a Paragon Refining, pref. (No. 1) .-..----  * —_ ol teat on ae. s. 
Gorham Manufacturing, Ist pref. (qu.)-| 1% |Sept. 1] Holders of rec. Aug. 15 Park & Tilford (quar.)..-------------- 75e. nny 14| Holders of rec. Sept. 294 
Gossard (H. W.) Co., com. (monthly) -- a es eg ; oo ~ rec. — ry poem eS « onthe ae a ee a oe 
DP csncenecnensbone -3c| Sept. olders of rec. Aug. Ne ee nncennnab aes nF . . ° 
Keataan ioonthiy) pasccocescseease 33 1-3c|)Oct. 1) Holders of rec. Sept. 20a Stock dividend OS ERPS -| el " ry Fe | = pid bh oe = 
CO CRGNERT) «. cc ccncccccccece 33 1-3c|Nov. 1] Holders of rec. Oct. 194 CE nS xn prcictnain a 5. Cc —_- me ate. Saas ae 
Common (monthly) ---.------------ 33 1-3c/Dec. 1) Holders of rec. Nov. 20a Stock dividend (quar.)-.-.-.-------- e oe ry Ip ep a pee yn 
Common (monthly) -.-------------- 33 1-3c|Jan1'29| Holders of rec. Dec. 20 | Patino Mines Enterprises (interim) ----- AY Ans. 1 per sae etl og 
Great Lakes Dredge & Dock er: Jaceael 3 Aug. 15) Holders of rec. Aug. 7 Penmans, Ltd., com. (quar.)..-.-.--- $1 ug. a) eke ot ee Te oe 
Greene Cananea Copper (quar.)-.-.-.---- $1 Oct. 1) Holders of rec. Sept. 14a | Pennsylvania Investing, ease 4......-- 62 4c.|Sept —— < = “ y : 
Greenfield Tap & Die Corp., 6% ‘pi. (qu.), 14% |Oct. 1° Holders of rec. Sept.15 | Perfection Stove (monthly) Mee. + seaman feng _ — 
8% preferred (quar.)...------------ Oct. 1! Holders of rec. Sept. 15 be ERR IE iieddahes of cap, Ga 
Gruen FWatch. common (quar.).......- 50c.|Sept. 1| Holders of rec. Aug. 20a Monthly ........-...-------------- Ssebhien of cen, te. ie 
ES a) Ea 50c.|Dec. 1) Holders of rec. Nov. 204 MEE cde ndkes oskncundacveeneonn ehGadtn at one, , 20a 
50c.|Mar1'29| Holders of a = Ry ” *~o re oe “parti. _os - Dec. 
1% |Nov. 1) Holders of rec. . ck (Albert art! 
1% |Feb1'29| Hold. of rec. Jan. 19 '29a (CURRIN 5 petits nm > - eacwon on 334¢.| Aug. oe —- « peg — 4 
Hamilton Watch, pref. Sf eee 1% |Sevt. 1) Holders of rec. Aug. 10a | Pittsburgh Screw & Bolt, com. (quar.) - - _ as. : Holders p+ Si mn lee. fie 
Hammermill Paper, com. (quar.) - ----- *25c.|Aug. 15|*Holders of rec. July 31 | Pittsburch Steel, pref. (quar.)-..-.---- 1%4 eg ual Seckdeee of fas, eos. te 
Harbison-Walker Refrac., com. (quar.)-| 134 |Sept. 1) Holders of rec. Aug. 21a | Pressed Steel Car, pref. (quar.)__.--_-- a" ry Dp "15|*Holders of ree. July 25 
EE amie 1% |Oct. 20] Holders of rec. Oct. 10a | Procter & Gamble, com. (quar.)_------ J nt 5°99 aahtaes oF one, Thee. Khe 
Hart-Carter Co., conv. pref. (qu.)(No.1)| *50c./Sept. 1|*Holders of rec. Aug. 15 Prudence Co., Inc., pref. (quar.)-..---- op re 7al aakech of aoe” ia 31a 
Hart, Schaffner & Marx, Inc. (quar.)...| *2 Aug. 31|*Holders of rec. Aug. 15 i. Ks SO SS eS eee $1.50 a | aoe ao way on 
Hartford Times, Inc., pref. (quar.)____- *75c¢ |Aug. 15|*Holders of rec. Aug. 1 | Pulliman, Inc. (quar.)----------------- . re $| Mebane of ane. Aue. the 
Hawaiian Commercial & Sugar(monthly)| *25c./Aug. 5|*Holders of rec. July 25 Pure Oil, com. (quar.).--------------- 4e A p ” il Salter of cen. Aus. le 
Hazeltine Corp. (quar.)......-...._-- *25c.|Aug. 24/*Holders of rec. Aug 4 | Quaker Oats. pref. (quar.)----.-------- eric, aon thi *ikehiess of cen aa i 
Hershey Chocolate, prior pref. (quar.)--| $1.50)Aug. 15) Holders of rec. July 25a | Rapid Electrotype (quar.)---.-----.--- lee Oa 1| Holders of rec. Sept. 15a 
Convertible preferred (quar.)_...-.-- $1 Aug. 15| Holders of rec. July 254 | Remington Typewriter, Ist pf. (quar.) - - Py A | Gua at eae, ane. 150 
Hibbard, Spencer,Bartlett&Co.(mthly)_| 35c.|Aug. 31] Holders of rec. Aug. 24 Second preferred (quar.) ------------ *$1 |Sept. 1/*Holders of rec. Aug. 14 
es 35c.\Sept. 28] Holders of rec. Sept.21 | Republic Iron & Steel, com. (quar.) -.-- °13¢ loct. 1|*Holders of rec. Sent. 14 
Hollander (A.) & Son, Inc., com. (qu.)..| 624c|Aug. 15| Holders of rec. Aug. 1a Preferred (quar.) - .---------------- 60c.|Aug. 15) Holders of reo. Jury 20¢ 
Hollinger Consol. Gold Mines (monthly)| 10c.|/Aug. 11} Holders of rec. July 25 Richfield Oil, com. (quar.)..--------- 206. ry a6] Shehniee af She. Ats. 1 
PE on cL aseacacokowa 25c.|Sept. 30) Holders of rec. Sept. 15a | River Raisin Paper (quar.)------------ 500 |3e e 20| Sept. 9 to Sept. 20 
Horn & Hardart of N. Y., pref. (qu.).-_| *$1.75|Sept. 1|/*Holders of rec. Aug. 11 St. Joseph Lead (quar.)--------------- 5c. Sena. 20 Sept. , & Sept. 20 
Household Products (quar.).......---- 8744c|Sept. 1) Holders of rec. Aug. 15a Extra ......---------------------- 50e. Dee el es. 8 an 
eS eee 60c.JOct. 15) Oct. 4 to Oct. 15 Quarterly. ...--------------------- ose. mains ¢ = on 
Indiana Pipe Line (quar.)..........--- $1 Aug. 15) Holders of rec. July 13 Extra ......-.-------------------- oli. Aug. 15|*Holders of rec. Aug. 1 
Se ee $1 Aug. 15) Holders of rec. July 13 | Savave Arms, pref. (quar.)------------ 1% be 7 mie to a. i, 
Ingersoll-Rand Co., com. (quar.)_....- 75c.|/Sept. 1| Holders of rec. Aug. 6a | Schulte Retail Stores, com. (quar.)----- phy — a! Mekiens at eee, fae, 5a 
Internat. Agricul. Corp., prior pref. cas.) 134 |Sept. 1| Holders of rec. Aug. 15a Common (quar.) -.----------------- rae Zent. 1| Holders of ree. Aug. 15 
Internat. Business Machines (quar.)_...| $1.25/Oct. 10) Holders of rec. Sept. 22a Common (payable in com. stock) - - --- us = > 3) atetieen of sae, ae. ak 
Int. Combustion Enginnering,com.(gu.)| 50c.|Aug. 31} Holders of rec. Aug. 16a Comms ~—- ~ = pee ----- pos Mar °29 . . 
ternational Harvester— Jommon (paya + SLOCK) ----- . aiemanien, af aan hae’ i 
— C3} eee 1% |Sept. 1) Holders of rec. Aug. 4a } Scotten Dillon Co. (quar.)------------ — one. 7 Hero = a Aus z 
Internat. Paper. common (quar.)_.--.-- 60c.|Aug. 15) Holders of rec. Aug. la EXUS ..-...--s<0ece---2--------- i] eel Senn. 1|*Holders of rec. Aug. 15 
Internat. Shoe preferred (monthly) ----- 50c.|/Sept. 1] Holders of rec. Aug. 15a | Sears, Koepuck & Co. (qu.)(pay. in stk. a — LP wes wonape| = au 
Preferred (monthly) SEES She 50c.|Oct. 1} Holders of rec. Sept. 15a Quarterly (payable in stock) --------- ect Pepi" °29| *Holders of rec. Jan15 '29 
Preferred (monthly) --..------------ 50c.|Nov. 1) Holders of rec. Oct. 15a Quarterly (payable in stock) --------- a seri aDlEold af tec age ib "Se 
Preferred (monthly) -.-----.-------- 50c.)Dec. 1] Holders of rec. Nov. 15a Quarterly (payable in stock) --.--.-.--- 4 re y 15| Holders of rec duly 31 
International Silver, common (quar.).-.| 134 |Sept. 1) Holders of rec. Aug. 15a | Sherwin-Williams Co., com. (quar.)---- 133 ~ rent th) Seutieie of cee. July 31 
Interstate Iron & Steel, com. (quar.)...-|° $1 Oct. 15| Holders of rec. Oct. 5a Cots BREE nc cn anwewenceom : 34 on. | ao a os 
Common (quar.)...--..---.-.--- $1 J'nl5’29| Holders of rec. Jan.5'29a Preferred (quar.)----------- ~“lego Aug. 15 *Hol po met Aus. 1 
Intertype Corp., common (quar.) -- 25c.|Aug. 15) Holders of rec. Aug. 1a | Sinclair Consol. Oil, pref. (quar.)--.---- 500.\Sene. 18! nes aon, Sen the 
Gemmmenth Gen0ee). .... ccoccccocscen 25c.)/Aug. 15} Holders of rec. Aug. 1a | Skelly Oil (quar.)_.-.---------------- om eos. 3 Metdese of tee. Sale Si 
First preferred (quar.).........- rT Oct. 1) Holders of rec. Sept.14 {| Standard Chemical. Ltd_.....-.-.---- 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoa. 
Miscellaneous (Concluded). 

Southwestern Stores, pref. (quar.)_.__.- *45c.|Sept. 1)*Holders of rec. Aug. 15 
GOntD Be ONG OB) i5 Sain ctiaxsctisivad *45c.|Sept. 1)*Holders of rec. Aug. 15 
Standard Investing, $544 pref. (quar.).$|1.3744|Aug. 15| Holders of rec. July 272 
Standard Oil (Ohio), pref. (quar.).____- i% |Sept. 1) Holders of ree. Aug. 10 
Stewart-Warner S Speedometer (quar.)...| $1.50)Aug. 15; Holders of rec. Aug. 4a 
Stroock (S.) & Co. (quar.)............ *75¢e.|Oct. 1)/*Halders of rec. Sept. 15 

ME scat vincosnsostedehaiecae *75¢ |Dec. 22|*Hclders of rec. Dec. 10 
Sun Oil, orel. OP RRS SCE. 1% |Sept. 1| Holders of rec. Aug. 10a 
Swift International.__...._.__._____.- 6Uc.|Aug. 15| Holders of ree. July 14a 
Thatcher Mfg., pref. (quar.)_....__._- 90c.|Aug. 15| Holders of ree. Aug. 4 
Thompson (John R.) Co. (monthly) -.-- 30c.|Sept. 1) Holders of rec. Aug 23a 
Tide Water Oil, pref. (quar.)________. 1% |Aug. 15| Holders of rec. July ita 
Tobacco Products, class A (quar.)__._.. 1% |Aug. 15) Holders of rec. July 24a 
Union Oi! Associates (quar.)....____._-. *50c.| Aug. 10|*Hulders of ree. July 19 
Union Oil of Calif. (quar.)........... 50c.|Aug. lu| Holders of rec. July 194 
Union Storage (quar.)_.............- 62 'ec| Aug. 10| Holders of rec. Aug. la 
o_O Ea rear 62 '«e|Nov. 10} Holders of rec. Nov. 1 
United Biscuit of Am., com. (quar.)__-- 40c.|Sept. 1) Holders of rec. Aug 18 
United Engineering & Fay., com .{qu.)- *40c.;|Aug. 10|*Holders of rec. July 31 
CONN (ANNI 66 iw ew nen *20c.|Aug. 10|*Holders of ree. July 31 
ae a p he A PRE eae *1% |Aug. 10)*Holders of rec. July 31 
United Milk Crate, A (qu.) (No. 1)_..-| *39e./Sept. 1)*Holders of rec. Aug. 15 
NS athe oo i wine was *50c.;Dec. 1|/*Holders of rec. Nov. 15 
United Paperboard, pref. (quar.)_......| $1.5¢|Oct. 15| Holders of rec. Oct. 1a 
Preferred sy binbetbasbenetaw sex $1.50|Jan6'29| Hold. of rec. Jan. 2 "29a 
ee Monk ceeds $1.50)Ap15'29| Hold. of rec. Apr. 1 ‘29a 
United Piece Dye Works, 6% % pf.(qu.)-|_ 1% |Oct. 1| Holders of rec. Sept. 20a 
644% preferred (quar.)...........-- 1% |Jan2’29| Holders of rec. Dee. 20a 
U. 8. Cast Iron Pipe & Fdy., com. (qu.).| 2% |Sept.15| Holders of rec. Sept. 3a 
SR MOUND. dL aceeccnne cbs nae: 2% |Dee. 14| Holders of rec. Dec. la 
Pe CN dice cesvastascscasi 1% |Sept.15| Holders of rec. Sept. la 
ih pg nie nf 2 ne ae 1% |Dec. 15) Holders of rec. Dec. 1a 
U.S. Dairy Products, com. e (quar.)_..|*$1 Aug. 31|*Holders of rec. Aug. 20 
First preferred (quar.)...........-.-.- *1%% |Sept. 1)*Holders of rec. Aug. 20 
Second preferred (quar.)...._.....-.- *2 Sept. 1|*Holders of rec. Aug. 20 
U.S. Hoffman Machinery (quar.) ------ $1 Sept. 1) Holders of rec. Aug. 21a 
U. 8. Print. & Lith. 2d pref. (quar.)--_-. 1% |Oct. 1) Sept.21 to Sept. 30 
Second preferred (quar.) _. .....-.- 1% |Jan1'29| Dee. 22 to Dee. 31 
U.S. Sheet & W.G.., pref. (quar.)_.---- *2 Oct. 1)\*Holders of rec. Sept. 21 
Universal Pipe & Radiatur, pref (qu.) $1.75|Nov 1| Holders of rec. Oct. 15a 
Utah Apex Mining. ..........- ‘ 25¢e.j;Aug. 1) Holders of rec. July 14 
Vanadium Corp. (quar.)........-.-.--- 75¢.|Aug. 15| Holders of rec. Aug. ta 
Vapor Car Heating, pref. (quar.) 1% |Sept. 10) Holders of rec. Sept. la 
ee Sr O22. >... be bienawa« 1*4 |Dec. 10| Holders of rec. Dec. la 
Venezuelan Petroleum (quar.)_-.------- 5e.;Aug. 15| Holders of ree. July 31 
Va.-Carolina Chem., prior pref. (qu.)-..| 1% |Sept. 1) Holders of ree. Aug. 17a 
Participating pref. (No. 1)_.----.---- 3 Sept. 1| Holders of ree. Aug. 17a 
Wayagamack Pulp & Paper( quar.) _-_--- 75¢.\Sept. 1| Holders of rec. Aug. 15 
Western Oi! & Refining, pref. - 4 Sept.15| Helders of rec Aug 15 
White Motor Securities, pref. (quar. es .-| *1% |Sept.29|*Holders of rec. Sept. 15 
Wee SOMO CORNED 5 iS oe iiss sce *25c.|Sept. 29|* Holders of rec. Sent 15 
Will & Baumer Candle, com. (quar.) - - -- 25c.|Aug. 15| Holders of rec. Aug. 1 
Wire Wheel Corp.. pref. (quar.)-------- $1.75\Oct. 1) Holders of rec. Sept. 20a 
ee a aT $1.75|Jan1°29| Holders of rec. Dec. 20 
Wolverine Portland Cement (quar.).---| 1% |Aug. 4| Holders ot rec. Aug. 15 
Woolworth (F. W.) Co., (quar.)..-..--| $1.25/Sept 1) Hulders of rec . 16 
Wright Aeronautical Corp. (quar.) ----- 50c.|Aug. 31; Holders of rec. Aug. 15a 
Wrigiey (Wm.) Jr. Co., com. (mnthly.)-. 25c.\Sept. 1) Holders of rec. Aug. 20 
Common (monthly).....-....------ 25¢c.|\Oct. 1) Holders of rec. Sept. 20 
Common (monthly)..--....-------- 25c.|Nov. 1| Holders of rec. Oct. 20 
Common (monthly) -.-.-.-..---------- 25c.|Dec. 1| Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.)...-..--.--- $1 Oct. 1) Holders of rec. Sept. 7a 
Yellow & Checker Cab. com. A (mthly) | 6 2-3c/Sept. 1) Aug. 26 to Aug. 31 
Common class A (monthly)....---.-- 6 2-3c¢ - 1) Sept.26 to Sept. 30 
Common class A (monthly)......---- 6 2-3c|Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthiv).......-.-- 6 2-3c|Dec. 1| Nov.26 to Nov. 30 
Zellerbach Corp., pref. (quar.).....---- *1% |Sept. 1|*Holders of rec. Aug. 15 





The New York ‘“Times’’ publishes regularly each week 


‘ returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 
lowing are the figures for the week ending July 27: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, JULY 27 1928. 


NATIONAL AND STATE BANKS—Average Figures. 
























































| otherCash Res. Dep.,| Dep.Other 
Including|N. Y. ana' Banksand Gross 
Loans Gold. | Bk. Notes.| Elsewhere.|TrustCos.| Deposits. 
Ma:‘hattan— $ $3 $ $3 $ 
Bank of U. S__-_-- 142, ,500| 7,700)1,800,000) 16,078,400) 1,174,600/ 140,490,200 
Bronx Borough.--| 20,393,000} 4,700} 624,000 565,000} -..--- 20,853,000 
Bryant Park Bank| 2,086,500) 71,000) 185,400 (i eee 2,118,200 
Chelsea Exch. Bk_| 21,170,000 ..--|1,609,000 eo eee 20,502,000 
Cosmopolitan....| 8,956,269} 4,040) 272,620] 2,069,061; --_-_-.-- y z 
*Grace National__| 17,712,149) 5,800 87,811| 1,424,247 ,1,289,362| 15,198,435 
Harriman Nat’l__| 33,765,000} 20,000} 835,000} 4,350,000 78,000} 37,574,000 
Port Morris- - ---- 4,472,800; 21,100 95,000 Cia reer 3,878,200 
gy | cena 112,409,000) 22,000|1,666,000| 6,743,000 2,755,000/ 105,735,000 
rooklyn— 
First National._-_-| 19,957,000} 33,900) 474,900) 2,236,200; 300,100) 17,754,600 
Mechanics. - ----- 53 732,000 BIC OULL AUT asaccal sanmill 51,867,500 
Municipal. __--_- 44,105,800) 23,700)1,379,000| 2,966,700 26,300} 41,913,900 
Nassau National_| 22,560,000) 90,000 70,000} 1,713,000} 275,000) 19,855,000 
Peoples National_| 8,287,000) 3,500) 126,500 3,000 53,000} 8,155,000 
Traders National_! 2,778,500 ----! 46,900 284,100 14,700! 2,307,300 
* Clearing non-member. 
TRUST COMPANIES—Average Figures. 
i] 
Res. Dep.,|Dep. Other 
N. Y. and| Banks and Gross 
Loans. Cash. Elsewhere.|Trust Cos.| Deposits. 
Manhattan— | $ $ 3 
ee h 54,242,500 709,300) 8,956,500 44,100; 54,780,600 
Bronx County -.---.--.-- | 22,556,604 717,286) 1,358,654)  -..... 21,012,063 
Central Union-_--_---- 246,927,000 *31,603,900) 5,009,000} 3,025,000, 259,538,000 
ee 73,094,000, *4,445,600| 2,720,700) 3,145,100) 68,873,600 
Bank of Europe & Tr- -| 16,275,066 "805,785 SEE. . ween 15,759,255 
Federation........... 18,240,884 228,797) 1,431,277 244,737; 18,761,270 
EL iene tito d's wielares 16,503,200 *2,067,000 40408) = snuuwe 16,352,100 
Manufacturers --- ---- 276,031,000; 2,402,000,33,935,000| 1,497,000 257,437,000 
United States_-......- 80,567,301; 4,383,333) 8,552,433) -_...- 69,206,692 
Brooklyn— 
PE kd ccdstocaea 61,965,500; 1,409,200,10,213,300) -.-.-- 66,802,100 
Kings County -------- | 26,862,337) 1,722,113) 2,103,457); --.--- 24,647,619 
Bayonne, N. J.— 
Mechanics_ --_--.-.---- ' 9,597,460 251,829 809,014 312,425\| 9,699,107 





* Includes amount with Federal Reserve Bank as follows: Central Union, $30,- 
842,000; Empire, $2,872,000; Fulton, $1,944,400. 

















* From unofficial sources. 


New York Curb Market Association has 


dividend on this date and not until further notice. 


books not closed for this dividend. 
g a in scrip. 


a Transfer 
S Payable in common stock. 
dividends. j Payable in preferred stock 
Gas & Electric dividends 


Associated 
follows: On $6 pref 3 33-100 shares class A stock; on $6 50 pref., 3 61-100 shares 


class A stock 
m $1.50 for each $100 paid in. 


r Patino Mines & Enterprises dividend is four shillings per share, iain to $0.9733 


a@ basis of $4.%665 to the £. 


wu Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 
ruled that stock will not be quoted ex- 


d@ Correction. e¢ Payable in stuck. 


h On account of accumulated 
payable in cash or in class A stock as 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of a report. 
new return shows nothing but the deposits, 


the capital and surplus. 


Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS, 























July 24 Changes from July 17 July 10 
1928. Previous Week 1928. 1928. 
$ $s s $ 

| IID LI 84,150,000} Unchanged 84,150,000} 84,150,000 
Surplus and profits-- ~~ 103,448,000} Unchanged 108,448,000} 108,448, 
Loans, disc’ts & invest’ ts_|1,116,696,000| —4,303,000 1,120,999,000) 1,130,031,000 
Individual deposits 671,470,CO0O + 1,349,000} 670,121,000} 679,787,000 
Due to banks.........-- 133,396,000} —4,539,000| 137,935,000) 148,092,000 
Time deposits. ....-.--- 285,891,000 — 873,000| 286,764,000} 289,277,000 
United States depusits- - - 29,272,000} —4,708,000 5,164,000 628, 
Exchanges for Clg. House 27,107,000 + 3,751,000 23,356,000 27.432,000 
Due from other banks- -- 82,974,000} —2,893,000 85,867,000 86,795 ,000 
Res've in legal deposit’ies 81,515,000 + 72,000 81,443,000 83,915,000 
- } yf Bere 8,742,000 + 224,000 8,518,000 8,355,000 
Rea've excess in F.R.BkK- 528,000 + 68,000 392,000 1,105,000 








The 


along with 
We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY JULY 28 1928. 


























* Surplus «| Net Demand Time 
Clearing House *Capttal. | Undivided Deposits Deposits 
Members. Profits. Average. Average. 
3 $ $s 

Bank of N. Y. & Trust Co..-| 6,000,000) 12,875,200) 54,847,000 7,507 ,000 
Bank of the Manhattan Co___| 12,500,000} 19,228,500) 143,734,000 31,266,000 
Bank of America Nat. Assoc__| 25,000,000) 37,009,900} 129,276,000; 51,765,000 
National City Bank _-_------- 90,000,000} 73,961,000; @833,150,000) 163,213,000 
Chemical National Bank - - - -- 6,000,000} 20,014,500) 126,861,000 5,871,000 
National Bank of Commerce_| 25,000,000) 46,295,200) 300,082,000' 57,955,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,868,400) 159,370,000; 43,760,000 
Hanover National Bank ----- 5,000,000} 26,702,400) 114,053,000 2,959,000 
Corn Exchange Bank - - -----_- 11,000,000) 17,762,700) 167,027,000| 29,488,000 
National Park Bank _-_------ 10,000,000) 25,069,500 120,799,000 9,890,000 
First National Bank - _--_--__- 10,000,000} 87,588,200| 234,677,000 10,047,000 
Amer. Exchange Irving Tr.Co.| 40,000,000) 52,522,200) 362,189,000} 54,671,000 

Continental Bank--_-._-.-.---- 1,000,000) 1,438,900 6,362,000 s 
Chase National Bank--~----- 50,000,000} 57,470,200| 0546,671,000| 65,131,000 

Fifth Avenue Bank---_-._--- 500,000; 3,158,700 24,268,000 18, 
Garfield Nationa! Bank ------ 1,000,000; 1,899,000 14,747,000 496 COO 
Seaboard National Bank --_--- 9,000, 12,351,100} 118,551,000 7,558,000 
State Bank & Trust Co-_-_-_-_-- 5,000, 6,631,700 35,102,000; 59,618,000 
Bankers Trust Co_-__..-.---- 25,000,000; 75,000,000) c326,131,000| 51,531,000 
U. 8. Mortgage & Trust Co_-| 5,000,000) 5,951,000 54,958,000 4,213,000 
Title Guarantee & Trust Co-_-_| 10,000,000) 21,857,400 38,287,000 2,017,000 
Guaranty Trust Co...-...-.-- 40,000,000) 59,231,700) d495,414,000| 79,070,000 
Fidelity Trust Co.-.....-.--- ,000,000| 3,648,500 39,215,000 4,983,000 
Lawyers Trust Co_...-.-.--- 3,000,000} 3,845,200 18,790,000 3,533,000 
New York Trust Co-.-.-.-.-- 10,000,000} 24,009,500) 141,723,000 30,009,000 
Farmers Loan & Trust Co__--_| 10,000,000; 22,149,200) €111,328,000 18,642,000 
——- , lo ae 30,000,000) 25,591,000) 324,425,000, 41,898,000 
be Re 1,400,000! 3,705,600 26,615,000 7,022,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 773,900) 3,576,000 5,759,000 
SS 459,400,000 762,610,700 5,072,228,060 851,290,000 





Includes deposits in foreign branches: 


* As per official reports, National, June 30 1928; State, June 30 1928; Trust co’s, | 


June 30 1928. 


(@) $285,774,000; (b) $14,110,000; (c) 
$47,850,000; (d) $90,515,000: (e) $2,312,000; (f) $115,841,000. 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14, {the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 

















ments. This will account for the queries at the end of the 
table. 
Week Ended July 28 1928. 
Two Ctphers (00) July 21 July 14 
omitted. Members of Trust 1928 1928. 
F.R. System;|Compantes . Total. 
Ds gta ge ka 54,790,0 9,500,0 64,290,0 64,290,0 64,290,0 
Surplus ad profite....| 172,807,0 18,293,0| 191,100,0} 191,100,0} 190,967,0 
Luans, dise ts & tavest_|1,013,099,0) 107,776,0 1,120,875,0)1,132,625,0}1,145,200,0 
Exch. for Clear. House 31,069,0 821,0 31,890,0 36,793,0 36,938,0 
Due from banks... -- 83,253,0 507,0 83,760,0 89,341,0 89,114.00 
Bank depusits...----- 118,733,0 3,348,0] 122,081.00} 126,299,0}; 129,015,0 
Individual deposits...| 589,434,0 50,453,0| 639.887,0} 658,404,0} 666.389,0 
Time deposits.....-- - 210,170,0 29,845.0| 240,015 0} 238,138,0| 244,853.0 
Total deposits. __.-.- 918,337,0 83 ,646,0/1,001,983,0)1,022,841,0)1,040,257.0 
Res with legal depos..j| -------- 7,584,0 7,584,0 8,188.0 8,590.0 
Kes with F R. Bank. CU.A0TE. 6 42cadean 67,457.90 68,105,0 69,688,0 
Cash in vault®.... ..- 8,934.0 ,575,0 75 041,0 11,727,0 11,933,0 
Total Res & cash held 76,391,0 10 160,0 ? 88,020,0 .211,0 
Reserve required -.--- ? ? ? ? 
Excess reserve and cash 
Wk WG <5 bs cncons ? ? ? ? ? 

















*Casb ip vault not counted as reserve for Federai Reserve mem! ers. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. ; 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 


Reserve Agents and between 


Weekly Return of the Federal Reserve Board. 


e latter 


and F 


eral Reserve banks. 


In the first table we present 


the resul 
n 


Aug. 2, and showing the condition 
ts for the system 

week 
ederal Reserve Agents’ 
rding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment u 
latest week appear on page 622. being the first item in our department of “Current Events and Discussions.’ 


last year. 


pon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 1 1928. 
































































































































Aug. 11928. |July 25 1928.| July 18 1928.|July 11 1928.) July 3 1928. | June 27 1928.| June 20 1928.) June 13 1928.jAug. 3 1927. 
RESOURCES. ¢ < —— $ < e $ $ $ 
Gold with Federal Reserve agents_._-.- 1,117,466 ,000]1,119,717,000) 1,130,963,000] 1,161,160,000)1,129,584,000]1,128,276,000] 1,135,840,000/ 1,118,486 ,000) 1,588,341,000 
Gold redemption fund with U. 8. Treas_ 63,309,000 71,406,000 73,465,000 67,361,000} 62,100,000 63,482,000 62,534,000 71,181,000 40,219,000 
Gold held exclusivel st. F. R. notes 1,180,775,000 1,191,123,000] 1,204,428,000) 1 ,228,521,000]1,191,684,000/1,191,758,000|1,198,374,000) 1,189,667 000} 1,628,560,000 
Gold settlement fund with F. R. Board... 690.048.000 680,561,000] 661,912,000] 666,960,000] 699,796,000] 700,173,000} 694,771,000] 741,018,000] 664,501,000 
Gold and gold certificates held by banks_| 728,715,000] 732,347,000) 733,252,000 699,395,000] 655,010,000] 691,379,000] 687,772,000] 649,721,000] 716,966,000 
Total gold reserves ...............-- 2,599,538,000|2,604,031,000|2,599,592 ,000|2,594,876,000/2,546,490,000|2,583,310,000|2,580,917,000/2 580 406 ,000/3,010,027,000 
Saserves other ee ae 156,027,000} 157,154,000} 159,244,000) 152,361,000) 146,100,000} 154,974,000} 156,354,000) 153,593,000 152,248,000 
UES ichunscosenesocses 2,755,565,000|2,761,185,000|2,758,836,000|2,747,237,000|2,692,590,000/|2,738,284,000|2,737,271,000|2,733,999,000|3, 162,275,000 
Non-reserve cash...........-.------- 60.172,000 64,517,000| 65,096,000} 63,113,000} 54,273,000] 62,335,000} 64,107,000} 65,139,000) 55,684,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations...| 655,500,000] 596,385.000| 615,027,000) 713,372,000} 777,480,000] 701,618,000] 653,196,000} 684,513,000} 265,503,000 
Other bills discounted_.........---- 430,276,000] 428,724,000} 396,730,000) 375,896,000} 413,530,000] 330,256,000) 337,631,000) 358,345,000) 179,870,000 
Total bills discounted........---.--- 1 085,776,000] 1,025, 109,000] 1 011,757,000] 1 089,268,000) 1, 191,010,000] 1,031,874,000| 990,827,000|1,042.858,000| 445,373,000 
Bilis bought in open market__.......-- 165,879,000] 169,083,000} 181,035,000) 187,642,000] 209,664,000] 223,432,000} 223,882,000] 240,417,000] 177,882,000 
U. 8. Government securities: 
EE NS a 55,099,000] 55,044,000} 56,024,000) 60,968,000) 55,701,000} 57,979,000) 55,928,000} 63,572,000) 188,715,000 
| ET a 87,677,000] 87,206,000} 89,505,000) 87,720,000} 90,687,000} 87,584,000] 78,260,000] 76,584,000} 84,828,000 
Certificates of indebtednegs.......-- 68,887,000 65,391,000 63,813,000 69,077,000 73,177,000 66,374,000 88,680,000 83,140,000} 133,737,000 
Total U. 8. Government securities... ~ 211,663,000 207,641,000} 209,342,000) 217,765,000} 219,565,000] 211,937,000] 222,868,000] 223,296,000) 407,280,000 
Other securities (see note).........--.-- 490,000 490, 490,000 490,000 490, 490,000 590,000 ,090,000 1,300,000 
Total bills and securities (see note)... -|1,463,808,000] 1,402,323,000) 1,402,624,000)1 495,165,000] 1,620,729,000) 1 ,467,733,000| 1,438, 167,000) 1 507,661,000) 1,031,835,000 
ee  .  cobsebabeedst abvdaboesel seneaneneal 9 -'datetece, sonanedigdes tideheeaen: | Gene kedl {| sanmedoek estsbbnonsal eae 
Due from foreign banks (see note)....-- 573,000 573.000 573,000 571,000 571,000 571,000 572,000 572,000 48,723,000 
EE SUONEL, . ponssccnenasceunes 651,501,000] 626,843,000) 740,451,000) 687.818,000| 758,391,000] 626,380,000} 729,581,000} 748,112,000} 637,703,000 
i tidnectadsanencestends 60,115,000 60,113,000 60,063,000 60,056,000} 60,047,000} 60,096,000 ,089, 60,080,000 59,414,000 
All other resources.........-...-.-- 8,463,000 8,628,000 8,431,000 8,563,000 8,520,000 8,063,000 7,902,000} 10,010,000] 15,152,000 
Total Se we ccesunscevccosveces 5,000,197,000/4,924,182,000, 5,036 074,000) 5,062 ,523,000/5,195,121,000|4,963,462,000|5,037,689,000/ 5,125,573,000|5,010,786,000 
LIABILITIES. 
F. R. notes in actual circulation.....--. 1,612 ,690,000) 1,606 582,000) 1,618,863,000) 1 640,150,000) 1,660, 132,000/1,604,635,000/ 1,599,372 ,000) 1,605,425,000/ 1,672,530,000 
Deposits: 
Member banks—reserve account. ..-.-. 2,343,504,000/ 2,299,893 ,000|2 ,306 ,632,000\2 365,396 ,000/2,402,892,000/2,344,709,000/2,332,162,000|2 392 ,433 ,000|2,349,898,000 
ae eer Te 29,970,000} 20,331,000) 13,735,000) 12,230,000i 21,468,000} 11,274,000 3,478,000} 17,019,000} 13,727,000 
Foreign banks (see note)_..........-. 9,523,000 8,651,000 10,057,000 9,476,000 8,852,000 8,703,000 10,134,000 i @ 5,167,000 
Gee GOPGNs cccscendsccnccesccccs 19,197,000 17,241,000 18,618,000 20,339,000; 26,104,000 17,114,000 20,388,000 17,855,000 24,857,000 
Total deposits ...............-...-- 2,402 ,194,000 2,346,116,00012,349,042,000 2,407,441 ,000!2,459,316,000 2,381,800.000!2,366,162,000'2 436,139,000\2,393,649,000 
Deferred availability items............ 587,799,000| 574,543,000| 672,160,000) 619,630,000) 682,191,000) 582,086,000, 678,174,000) 691,028,000) 573,844,000 
. , 5) area 143,009,000} 143,024,000] 143,116,000] 143,221,000} 141,210,000] 140,318,000} 140,309,000} 139,719,000] 129,864,000 
_ A aaa aS 233,319,000] 233,319,000} 233,319,000] 233,319,000} 233,319,000] 233,319,000} 233,319,000) 233,319,000) 228,775,000 
Al other Mabilities......ccccccccccccn- 21,186,000 20,598,000 19,574,000 18,762,000 18,953,000 21,304,000 20,353,000 19,943,000 12,124,000 
SE I on inddameshenonked 5,000.197,000 4,924,1§2,000/ 5,036 ,074,000/5,062,523,000/5,195,121,000/4,963,462,000/5,037 ,689 ,000/|5,125,573,000/5,010,786,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined ---_--- 64.7% 64.3% 65.5% 64.1% 61.8% 64.8% 65.1% 63.8% 74.0% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined --.-_-_-- 68.6% 69.9% 69.5% 67.9% 65.4% 68.7% 69.0% 67.6% 77.8% 
Contingent liability on bills purchased 
for foreign correspondents_._.......-- 306,285,000] 305,452,000) 305,186,000} 310,888,000} 309,038,000] 305,068,000} 297,824,000) 295,525,000) 150,745,000 
DAstributton by Maturtttes— g $ $ $ $ $ $ $ $ 
1-15 days bills bought in open market -| 896,105,000} 57,426,000} 76,020,000) 73,920,000} 94,671,000) 103,443,000} 98,312,000} 94,246,000) 105,945,000 
1-15 days bills discounted _....-.....- 52,006,000} 844,643,000] 828,869,000} 936,325,000/1,044,234,000| 892,122,000} 845,383,000} 903,671,000] 349,810,000 
1-15 days U.S. certif. of indebtedness. 1,210,000 805,000 405,000 3,220,000 6,942,000 36,000 19,294,000 SEDGE Sw owtisecc 
rr oe Kd ee enoke  dikhhbene eh 1 ananimebill . chacneedeel cuapadenaeu 100,000 a eee 
16-30 days bills bought in open market . 39,364,000 36,340,000 29,072,000 37,839,000 37,114,000 47,389,000 49,300,000 64,655,009 32,649,000 
16-30 days bills discounted ____......-- 41,986,000 38,675,000 40,928,000} 39,563,000 43,862,000 36,139,000] 39,389,000 35,772 .009 20,136,000 
ee fl. | eeeeael. aevnsbeknsl sonaiguantel antdativasal asassesandl aasthaateel subananaaal “Ulstase 
ae: ee neesebeneah Meabhaheeel | snahenhenah daenieehes! cenakacsael seanuneenal Aba dade 
31-60 days bills bought in open market - 42,714,000 44,314,000 44,012,000 43,478,000 37,931,000 42,764,000 48,376,000 55,029,000 26,908,000 
31-60 days bills discounted __._.......-- 81,514,000 71,495,000 68,759,000 54,585,000 52,506,000 48,934,000 55,103,000 53,566,000 37,099,000 
rr eee, 6 Sakbenseel, sshecentenl | sniuneemeel dbibbnabal “Kodibecettl > ducauhakaal pundteennet 66,464,000 
et ee Merkeeaenel, saneaeee ben. «naxbiakasl - ceuakecteal cisadacaact ncaceacee oe sao 
61-90 duys bills bought in open market - 25,519,000 25,410,000 24,602,000 26,683,000 26,099,000 23,651,000 22,887,000 21,772,000 10,686,000 
61-00 days bills discounted __......._-_- 51,540,000 57,393,000 59,333,000 43,594,000 40,859,000 35,368,000 31,916,000 29,611,000 29,042,000 
rr rr oe ee uscl seeeeeeecdl amussasceel | anncausin@el Avedcdubiedl laphdadechal ‘nesriaeedael ‘deakububsatl Te ouiees 
aie oc. EE ERT RGR: SEO ER ES pained eee Ca Pats ey. i, Bid SRP. Boa eR TRS Basin, Je. 
Over 90 days bills bought in open market 6,276,000 5,593,000 7,329,000 5,722,000 7,101,000 6,185,000 5,007,000 4,715,000 1,694,000 
Over 90 days bills discounted___....._- 14,631,000 12,903,000 13,868,000 15,201,000 16,297,000 19,311,000 19,036,000 20,238,000 9,276,000 
Over 90 days certif. of indebtedness -____ 67,767,000 64,586,000 63,408,000} 65,857,000 66,235,000}: 65,638,000} 69,386, 54,873,000 67,273,000 
ed A aeade addaeeieally sedbetiwosl:) <kanehuminl . sennmbtinnl. iacanhanasl ncaakaaeell <ieiedoa’ ascent 
F.R. notes received from Comptroller__|2,825,782,000|2,822,202,000|2,831,152,000/2,824,675,000|2,819,200,000/2,817,335,000/2,810,515,000/2,796,819,000/2,913,429,000 
F. R. notes held by F. R. Agent__._._. 06,970,000} 799,770,000) 796,880,000} 783,160,000] 798,775,000} 817,380,000} 811,770,000} 802,470,000 581, 
Issued to Federal Reserve Banks-.-___-_ 2,018,812 ,000| 2,022,432 ,000)2,034,272,000/2,041,515,000|2,020,425,000/ 1,999,955.000/ 1,998,745,000] 1,994,349 000/2,052,848,000 
How Secured— 
By gold and gold certificates........_. 348,477,000} 352,477,000] 352,476,000] 354,977,000] 355,376,000) 355,376,000] 354,626,000] 354,606,000) 413,275,000 
Gold redemption fund_._........-...- 99,796,000 91,446,000 95,355,000 99,815,000 96,552,000 88,624,000 94,335,000 98.386 ,000 ,115,000 
Gold fund—Federal Reserve Board....| 669,193,000] 675,794,000} 683,132,000} 706,368,000 677,656,000} 684,276,000] 686,879,000] 665,494,000/1,080,951,000 
By eligible paper...........-.-......- 1,213,595 000) 1,160,789,000) 1,157 ,472,000}1,222,349,000]1,318,795,000]1,195,831,000)1,159,342,000| 1,234,877,000) 598.287,000 
Total. .....---..------------------ 2,331,061,000 2,280,506 ,0002,288,435,000!2,383,509,0002,448,379,00012,324, 107,000'2,295,182,000'2,353.363,000 2,186,628,00 





ents. In ad 


Credit bank debept:res, 


was 
The latter term was adopted as a more accurate description of the 


-—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to 
correspond dition, the caption “All other earning assets,” previously made up of Federal Intermediate 
“Other securities,’ and the caption ‘Total earning assets” to ‘Total bills and securities.”’ 


changed te 
total ef the 


Giseount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, ¢ was stated, are the only items included therein; 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 1 1928 






























































Two ctphers (00) ométtied. 
pe Re ge ny Be a Total. | Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Ménneap.|Kan.Ctty.| Dallas. | San From, 
RESOURCAS. $ $ $ * $3 s 2 & 4 s $ $ $3 
Gold with Federal Reserve Agents} 1,117,466,0)101,934,0| 175,367,0| 78,089,0]131.130,0 25,392,0| 72,166,0.214,808,0} 22,940,0| 44,543,0]) 44,368.0) 15,370,0)191,359,0 
Gold red’n fund with U.S. Treas. 63,309,0} 6,923.0 16,372.0} 4,895,0) 6,907,0} 2,316,0} 4,080,0} 7,050,0} 5,786,0] 3,012.0] 1,803,0} 1,287,0| 2,788,0 
Coie held oxel. ages. P. R. notes) 1,180,775.0 108,857,.0} 191,739,0) 82,984,0|138,037,0} 27,708,0] 76.246,0|221,858,0] 28,726,0] 47,645,0] 46,171,0| 16,657,0}194,147,0 
Gold settle’t fund with F.R.Board| 690,048,0) 60,364,0| 218,902,0} 40,902,0] 72,057,0| 15,289.0| 9,937,0|135,357,0| 27.782.0] 18.474,0] 44,622,0] 11,919,0} 33,903.0 
Gold and gold certificates. _..-.. 728,715,0} 26,299,0} 491,012,0) 27,120,0] 41,417,0] 7,958.0] 7,463,0| 54,727,0] 12,142,0] 5,428,0] 6,801,0| 16,336,0] 32,002,0 
Total gold reserves........... 2,599,538,0/195,520,0} 901,653,0)151,006,0'251,511,0] 51,495,0| 93,646,0|411,942,0] 68,650,0] 71,557,0| 97,594,0] 44,912,0)260,052,0 
Reserve other than gold_.......- 156,027,0] 14,185,0) 30,228,0) 7,420,0) 14,499,0) 11,571,0| 18,711,0] 18,986,0] 16,810.0} 2,238,0} 5,100,0} 5,880,0| 10,399,0 
TE NETO os cacconcnceess 2,755,565 .0|209,705,0} 931,881,0/158,426,0/266,010,0) 63,066,0!112,357,0|430,928,0] 85,460,0| 73,795,0|102 694 0] 50 792.0/270,451.0 
aes — ecccecncce ----}| 60.172,0) 5,846,0) 18,964,0) 1,794,0] 4,325,0} 3,916,0| 4,477,0 063, 3,197,0} 1,143,0) 1,905,0) 2,401,0) 3,141,0 
un 3 
Sec. by U. 8S. Govt. obligations} 655,500,0) 28,187,0} 240,904,0} 69,254,0] 52,010,0! 20,748,0| 14,177,0'136,974,0| 21,475,0 8,431,0| 8,269,0) 14,638,0) 40,433,0 
Other bills discounted........ 430,276,0] 37,860,0 98,979,0) 25,144,0) 35,289,0) 35,599,0]) 57,363,0 49,167,0) 33,664,0| 7,607,0! 13,907,0) 12,120,0) 23,577,0 
Total bills discounted ___...... 1,085,776,0} 66,047,0| 339,883,0) 94,398,0] 87,299,0| 56,347,0) 71,540,0)186,141,0| 55,139,0] 16,038,0} 22,176,0} 26,758,0) 64,010,0 
Bills bought in open market-..._ 165,879,0} 19,856,0 35,288,0| 14,290,0| 17,318,0, 6,677,0| 12,406,0| 10,676,0 136,0| 9,971,0} 8,467,0) 10,707,0| 20,087,0 
U. 8. Government securities: 
2 NER EAS ee 55 ,099,0 703,0 1,384,0 585,0 504,0| 1,153,0 49.0} 19,927,0} 7,125.0) 4,519,0} 11,140,0| 7,969,0 41,0 
EE 87,677,0| 2,486,0 14,481,0 9,723,0) 27 ,843,0 862,0! 3,289,0| 5,240.0 ------| 4,312,0} 3,091,0} 3,936,0! 12,414,0 
Certificates of indebtedness_.... 68,887,0| 4,427,0 19,614,0 11,340,0) 5,550,0] 1,529,0) 1,889,0) 9,151,0) -.---- 2,214,0) 4,327,0 3,919,0) 4,927.0 
Total U. 8. Gov't seourities--___ 211,663,0' 7,616.0! 35,479,0' 21,648,0' 33,897,0 3,544,0' 5,227,0' 34,318,0' 7,125,0' 11,045,0' 18,558,0' 15,824,0' 17,382,0 
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RESOURCES (Concluded)— 

Two Ciphers (00) omitted. Total. Boston. | New York.| Phila. Cleveland.| Rtchmond| Adanta. Chicago. | 8. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fram: 

$ $ $ $ $ 3 3 § 

Total bills and securities...... 1,463,808,0) 93,519,0) 410,650,0)130,336,0)138,514,0) 66,568,0| 89,173,0/231,135,0| 62,400,0] 37,544,0} 49,201,0] 53,289,0/101,479 
Due from foreign banks......... 573.0 37, 218.0 47.0 52.0 25, 21,0 69, , 210} a "18.0} 17,0) | 38°0 
Uneollected items. ..........._. 651,501,0) 66,289,0) 186,572,0) 52,952,0) 58,616,0| 46,308,0| 18,438,0] 77,135,0| 27,194,0] 13,628,0] 42,598,0] 25,744,0| 35,927,0 
Bank premises. _.............. 60,115,0} 3,824,0} 16,568,0) 1,752,0] 6,806,0} 3,482,0] 2,833,0] 8,720,0] 3,902.0] 2,202.0] 4,308.0] 1,884.0] 3,834,0 
All other resources. ............ 8,463,0} . 94,0 1,267,0 239,0] 1,271,0 412,0} 1,272,0 982,0 552,0 884,0 420,0 495,0 575,0 

Total arya eT i enticement 5,000,197 ,0|379,314,0)1,566,120,0/345,546 ,0|475,694,0) 183,777 ,0/228,571,0/758,032,0) 182,726,0|129,209,0,201,144,0,134,622,0/415,442,0 
} at R. notes tn actual circulation./|1,612,690,0)142,023,0| 340,067,0|126,898,0|188,798,0} 51,078,0/128,696,0/273,783,0| 57,570,0| 54,002,0) 55,897,0| 29,555,0|164,323,0 

Member bank—reserve ace’t._|2,343,504,0/146,154,0) 935,417,0|131,512,0|186,837,0] 65,067,0| 63,477,0|350,522,0] 78,698,0| 49,757,0| 92,390,0] 64,251,0|179,422,0 

6 ooncnnapnamne ,970,0| 1,306,0 7,229,0} 1,038.0 790,0} 3,221.0) 2,722,0} 5,667,0) 1,263,0) 1,642,0) 1,479,0 934,0| 2,679,0 

NE dans ners oct mertuann 9,523,0 760,0 2,248,0 962.0} 1,054,0 517,0 426,0]} 1,408,0 436,0 273,0 365,0 355,0 719,0 

Other deposits .............. 19,197,0 288,0 8,449,0 200,0} 1,184,0 261,0 80,0} 1,286,0 355,0 348,0 628,0 179,0} 5,939,0 

Total deposits. .............. 2,402,194,0|148,508,0| 953,343,0)133,712,0|189,865,0] 69,066,0) 66,705,0/358,883,0] 80,752,0] 52,020,0! 94,862,0| 65,719,0|188,759,0 
Deferred availability items______ 587,799,0| 59,614,0| 155,886,0| 47,782,0| 56,495,0| 44.087,0} 16,877,0| 70,752,0| 27,486,0| 12,055,0] 36,457,0) 26,041,0| 34,267,0 
SL I 143,009,0| 9,895,0| 47,564,0) 14,179,0| 14,259,0] 6,073,0} 5,140,0] 18,221,0] 5,381,0| 3,022,0| 4,202.0] 4,318,0| 10,755,0 

DP stitetmbninakenacedbbnad 233,319,0] 17,893,0| 63,007,0) 21,662,0) 24,021,0) 12,324,0} 9,996,0) 32,778,0] 10,397,0| 7,039,0] 9,046.0] 8,527,0| 16,629,0 
Al other liabilities... ..2..2.2... 21,186,0} 1,381,0 6,253,0} 1,313,0] 2,256,0) 1,149,0} 1,157,0} 3,615,0} 1,140,0] 1,071,0 680,0 462,0 709,0 
Total oe... -----------|5,000,197,0|379,314,0/ 1,566, 120,0|345,546,0|475 6940] 183,777,0|228,571,0|758,032,0) 182,726,0] 129,209,0 201, 144,0,134,622,0/415,442,0 
anda, 
Reserve ratio (per cent). -....... 68.6 72.2 72.0 60.8 70.2 52.5 57.5 68.1 61.8 69.6 68.1 53.3 76.6 
Contingent Mability on bills pur- 

chased for foreign correspond’ts} 306,285,0] 22,924,0| 86,829,0} 29,037,0} 31,787,0] 15,588,0} 12,837,0] 42,485,0) 13,143,0] 8,253.0} 11,003Q] 10,698,0] 21,701,0 
¥. R. notes on hand (notes ree’d 

from F. R. Agent less notes in 

COMMUNE. « iv ncnscidsccdeead 406,122,0! 25,048.0! 127,801,0! 29,191,0! 32,5 4,0! 14,738,0] 27,020,01 45,234,0] 11,055,0! 7,208,0' 8,838,01 6,115,0! 71,280,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 1 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran, 
Two ciphers (00) omitted. $ = $ $ s & $ $ $ $ s s $ 
F.R. notes rec'd from Comptroller,2,825,782,0|235,021,0| 737,988,0,181,489,0,253,422,0| 89,985,0'225,486,0!448,617,0| 87,105,0} 80,129,0| 99,265,0] 55,672,0/331,603,0 
F.R. notes held by F.R. Agent..| 806,970,0| 67,950,0) 270,120,0) 25,400,0) 32,030,0 24,169,0) 69,770,0)129,600,0) 18,480,0] 18,919,0} 34,530,0| 20,002,0] 96,000,0 
F. R. notes issued to F. R. Bank-_|2,018,812,0|167,071,0| 467,868,0'156,089,0,221,392,0 65,816,0|155,716,0 319,017,0| 68,625,0} 61,210,0} 64,735,0] 35,670,0/235,603,0 

Collateral held as security tor 

¥F. R. notes issued to F. R. Bk. 

Gold and gold certificates_...| 348,477,0} 35,300,0| 153,161,0) --.---- 50,000,0} 20,396,0| 22,750,0)  -_._-- 7,900,0] 14,167,0} ------ 9,803,0| 35,000,0 

Gold redemption fund____..-- 99,796,0} 18,634,0| 17,206,0} 9,512,0|) 11,130,0| 4,996,0| 9,916,0| 1,808,0| 2,040,0| 2,376,0| 3,508,0| 2,567,0| 16,103,0 

Gold fund—F. R. Board____-- 669,193,0| 48,000,0 5,000,0| 68,577,0! 70,000,0| -.---- 39,500,0'213,000,0| 13,000,0| 28,000,0} 40,860,0} 3.000,0/140,256,0 

Eligible paper... ..........-- 1,213,595.0] 85,883,0| 360,136,0|) 89.963,0)/104,293,0| 61,533,0) 83,902,0|196,681,0) 55,255,0| 23,920,0) 30,504,0| 37,449,0| 84,076,0 

Total collateral..........__._ 2,331,061,01187,817,0! 535,503,0 168,052,0 235,423,0! 86,925,0 156,068.0'411.489.0! 78,195,0 68,463,0' 74,872,0! 52,819,0'275,435,0 



































Weekly Return for the Member Banks of the Federal Reserve System. 


Following 
those for the Reserve banks themselves. 
Jor the latest week appears in our de 


is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 636 member banks from which weekly returns are obtained. T 

Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
rtment of “Current Events and Discussions,’’ on page 623, immediately following w 


ese figures are always a week behind 
_The comment of the Reserve Board upon the figures 


we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 25 1928 (In thousands of dollars). 






































Federal Reserve Dtstria— Total. Boston. |New York} Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 
$ z 3 $ $ 3 $ s $ s $ $ $ 
Loans and investments—total _ _ ___|22,218,546/1,528,161/8,443,315}1,232,112|2,218,328] 675,370) 632,207|3,276,980| 721,258] 373,773) 680,745) 456,026)1,980,271 
Loans and discountse—total __... __}15,691,686/ 1,077,976|6,035,677| 839,213/1,479,905| 516,023} 499,779|2,389,661| 507,205} 240,858} 442,111) 333,957)1,329,321 
Secured by U.S. Gov't obliga’ns 129,690 9,625 49,189 9,211 13,297 3,630 4,155 22,009 4,710 2,344 3,066] ~ 3,748 4,706 
Secured by stocks and bonds. ___| 6,595,964) 409,362/2,815,370| 459,683] 678,033} 185,400) 131,661/1,043,411| 217,769 80,965} 126,816 85,544, 361,950 
All other loans and aiscounts___.}| 8,966,032] 658,989|3,171,118} 370,319} 788,575) 326,993; 363,963)1,324,241] 284,726] 157,549] 312,229) 244,665) 962,665 
Investments—total.............- 6,526,860} 450,185/2,407,638| 392,899) 738,423) 159,347] 132,428] 887,319! 214,053} 132,915] 238,634] 122,069] 650,950 
U. 8. Government securities. .._| 2,956,769} 163,783)1,178,353| 107,787} 316,426 71,112 59,689] 365,449 74,892 70,812] 111,388} 82,349] 354,729 
Other bonds, stocks and securities} 3,570,091) 286,402)1,229,285| 285,112) 421,997 88,235 72,739| 521,870] 139,161 62,103} 127,246 39,720] 296,221 
Reserve with F. R. Bank......-.- 1,689,578 97,160} 769,179 77,697; 131,283 38,891 38,989] 258,289 46,409 23,934 56,495 33,604] 117,648 
ll ld, a ee eee 241,552 18,048 65,259 13,833 28,021 11,611 10,177 39,170 6,887 6,103 11,523 8,817 22,103 
Net demand deposits__..........- 13,050,589) 897,59915,710,126) 721,602)1,036,363| 351,917] 314,738)1,823,270| 378,800] 217,801] 499,351] 286,976] 812,046 
TE GE, .cinckstdcdwoonound 6,905,405] 492,425/1,682,565) 306,305) 976,789] 245,209] 242,622/1,258,075| 241,412) 129,587] 179,082} 131,869/1,019,465 
Government deposite_.......-...-. 71,692 3,312 21,822 3,160 4,498 819 4,801 4,458 2,812 830 1,319 5,790 18,071 
Due from banks. ...........--... 1,067,116 56,125] 128,695 53,607 88,439 47,921 62,943] 222,736 41,875 47,502) 121,886 52,791] 142,596 
po EE SS eae 3,059,891} 135,062/1,205,844| 157,962; 206,980 93,566 89,537] 468,003} 112,840 83,532 229/273] 86,524! 190,768 
Borrowings from F. R. Bank—total 798,532 42,129; 268,212 55,708 81,942 32,573 47,213] 128,911 36,642 9,679 19,034 15,730 60,759 
Secured by U.S. Gov't obliga’ns_ 500,347 11,375, 180,096 45,533 48,944 15,547 9,186} 101,119 14,100 6,390 8,359 12,708 46,990 
BE nwdsosdemavadtwonbansa 298,185 30,754 88,116 10,175 32,998 17,026 38,027 27,792 22,542 3,289 10,675 3,022 13,769 
636 36 78 49 70 64 31 92 29 24 64 44 5 












































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 1 1928, im 
comparison with the previous week and the corresponding date last year: 





Aug. 4 1928. July 251928. Aug. : 1927. 




















Resources— bs 
Gold with Federal Reserve Agent___._- 175,367,000 175,452,000 336,454,000 
Gold redemp. fund with U.S. Treasury. 16,372,000 18,026,000 10,417,000 
Gold held exclusively agst. F.R.notes 191,739,000 193,478,000 346,871,000 
Gold settlement fund with F.R. Board. 218,902,000 194,642,000 250,012,000 
Gold and gold certificates held by bank. 491,012,000 499,901,000 477,064,000 
Total gold reserves. ................ 1,653,000 888,021,000 1,073,947,000 
Reserves other than gold............. 30,228,000 31,530,000 31,364,000 
Oe sae ven 931,881,000 919,551,000 1,105,311,000 
Non-reserve cash. ................... 18,964,000 20,433,000 12,410,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 240,904,000 202,140,000 97,148,000 
Other bills discounted -.....-....... 98,979,000 108,204,000 26,549,000 
Total bilis discounted_............. 339,883,000 310,344,000 123,697,000 
Bilis bought in open market_.......... 35,288,000 28,812,000 59,232,000 
U. 8. Government securities— 
DE dicinndwthhp nkbbosdomancnsnds 1,384,000 1,384,000 26,332,000 
ye er 14,481,000 14,061,000 16,899,000 
Certificates of indebtedness... .-..... 19,614,000 15,213,000 28,160,000 
Total U. 8. Government securities_. 35,479,000 30,658,000 71,391,000 
Total bills and securities (See Nete)... 410.650,000 369,814,000 254,320,000 





Aug. 1 1928. July 25 1928. Aug. 3 1927 
Resources (Concluded)— $ $ 3 











ne peweasene | “eeeeduke +) “bee - 

Due from foreign banks (See Note)....- 218,000 218,000 13,632,000 

Weeeete BAMNS.. ccacdcccddccesosss 186,572,000 167,632,000 162,088,000 

eB is dan ctivaike 16,568,000 16,568,000 16,276,000 

BE CGT TOIDIONE . cc ccdcctcdcccstcoes 1,267,000 1,375,000 5,094,000 
po eo ae 1,566,120,000 1,495,591,000 1,669,131,000 
TAadiltites— 

Fed’l Reserve notes in actual circulation 340,067,000 336,272,000 378,754,000 


Deposits—Member bank, reserve acet— 935,417,000 889,235,000 937,160,000 














CG. . oon asdbbnembvnwninds 7,229,000 1,681,000 1,604,000 

Foreign bank (See Note)....--------- 2,248,000 1,677,000 1,781,000 

a... .accmiocspiancn sada 8,449,000 8,916,000 17,691,000 

Ee 953,343,000 901,509,000 958,236,000 
Deferred availability items.........-.. 155,886,000 141,175,000 129,098,000 
i oe Sc abl einuienadnien 47,564,000 47,564,000 38,976,000 
ieee nnmmmene wane mine eiee 63,007,000 63,007,000 61,614,000 
BO ear TT re 6,253,000 6,064,000 2,453,000 

TS es ee 1,566,120,000 1,495,591,000 1,569,131,000 
Ratio of total reserves to deposit and 

Fed’ Res’ve note liabilities combined - 72.0% 74.3% 82.7% 
Contingent ability on bills purc 

for ‘outa correspondence.......--- 86,829,000 86,329,000 41,385,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amcunts due 


to foreign correspondents. 
“Other securities,’’ and the caption, 


In addition, the caption, “All other earing assets,” previously made up of Federal Intermediate Credit Bank debentures, was chang 
“Total earning assets’’ to ‘“Total bills and securities.’’ 


ed to 
The latter term was adopted as a more accurate description of the total of 


= ama acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
erein. 
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Wall Street, Friday Night, Aug. 3 1928. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 638. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





j i 
| Sales | } Range Stnce Jan. 1. 








STOCKS. Range for Week. 
Week Ended Aw. 3. | for 
Week| Lowest. Highest. Lowest. | Highest. 

Par || Shares, $ per share. | $ per share. $ per share. per share. 

| } j 

Railroads— | 
Boston & Maine. ---- 100) 200| 74% Aug 2| 76% July 28 58 Feb| 83. May 
Buff Roch & Pitts. -.100 10|' 66 July 31|/ 69 Aug 3) 60 Feb| 86 Apr 
Preferred - - - - - - - 16 20,10024 Aug 1)100% Aug 1) 94 Marl05% May 
Detroit & Mackinac? 100) 10\ 45 July 31/45 July 31) 45 July) 50 Jan 
Havana Elec Ry------ *) 300 11 July 30} 11 July 30) 10 Mar; 17% June 
Profetred......-- 100) 100, 72 Aug 3|72 Aug 3) 64 Mar! 72% May 
Ill Cent leased line- - . 100 20 80% July 31; 82 July 31) 79% June} 86 Apr 
RR secured stk ctf_100| 100 77 July 31/78 Aug 3) 75 July) 82% June 


Minneap & St Louis.100; 400 2% Aug 
Morris & Essex. - . - - 50) 
Nash Chatt & St L_ 100 
New Ori Tex & Mex.100 50138% Aug 


2% July 28) 1% May!) 6% May 
83 Aug 2) 83 July| 89 June 
177 Aug 1)125% Mari204% May 
July 31125 April48% May 


G2 BO OO tO 
-_ 
w 
© 


N Y Central rights - - - - - 52,009 6 Aug 6% July 28) 5% July) 6% June 
N Y State Rys-..-.-.-- 100) 100, 21 Aug 21 Aug 3} 7% Mar 25% July 
Phila Rapid Tran pref_50| 20 50 Aug 1| 50 Aug 1) 50 Mar 50 Mar 
Pitts Ft W & Chic pfd100 50156 Aug 156 Aug 1/156 Aug! 167 Apr 


Rensallaer & Saratogal00| .... 143% Aug 
So Ry M & Octfs_-. _ 100 90125 Aug 


| 


143% Aug 3)143% Augil50 May 
130 = July 28/100 Janjii59% Jan 


Oe ee 


Indus. & Miscell. 


Abitibi Pr & Pap pf..100| 6,500 88 July 30} 93% July 28) 88 July|102% Apr 
Am Pow & Lt pref-_-_-.-.- *, 1.000102 July 28)102% July 31/102 July|1074% May 
Am Tel & Tel rights. _-_./95,400 11% July 31) 12 July 11% July; 14% June 
Am Wholesale pref_.100| 160108 July 28108 July 28/104 Aprill0y July 
RE Ms wssunove *| 2,500 26% Aug 3) 30% July 26% Aug) 32% June 

Preferred _.-..--.-- 100, 400 96% Aug 399 July 96% Augil01% June 
Brockway Motor Trks-_*|/26,400, 5144 July 30| 55% Aug 1) 45% June| 57% May 

Preferred --_------ 100, 400113% Aug 1/113% Aug 1/110 Junejll7% May 
Bklyn Edison ctfs-_----- 400\239% Aug 2/241% July 239% Augi252 May 
Canada Dry G A rights_|14,600, 1% Aug 2| 1% July 2 1 July} 1% July 
Chickasha Cotton Oil_10)12,500, 50% July 28) 54% July 31) 45% June) 56% July 
Conley Tin Foilstpd_--_* 200' 1 July 31) 1%<Aug 2 y% Jani) 3% May 
Cons Film Ind pref____*| 2,700) 23% Aug 1| 24% July 28) 23 July| 25% July 
Container Corp cl A_.20) 4,500, 23 Aug 2) 25 July 28) 21% Mar) 36 Apr 

oO ea *| 3,000 12% Aug 2) 13% July 10% Mar 19% Apr 
Cushmans Sons pf 8% -* 10113% Aug 11113% Aug 1/112 Junejll6% Mar 
Cutler Hammer Mfg_10| 600) 52% July 30) 53) July 52 June} 60 Apr 











Davison Chemical rights, 1,000; % Aug 2 \% Aug 2 % Aug % Aug 
DeBeers Cons Mines- -- 70| 23% July 28) 23% July 28] 23% July| 27% Mar 
Debenham Securities_5a\ 1,200| 42 Aug 2| 42% July 30 Aug) 494% May 
Dodge Bros ‘‘A’’ ctfs._.*|21,200, 15 July 28) 16% Aug 3] 12% June) 16% Aug 
2. ae eeaiaet 67,400, 74 July 83% Aug June, 83% Aug 
BE aiid i nsiien o extad 7,000, 94% July 28) 98% July 31] 80 Mar 99% May 
Eitingon Schild_--.--- + 6 61 35 July 28) 35 July 2 July| 40% June 
Preferred __.....-1 100,101% Aug 3)101% Aug 101% Augill4% June 
Elec Auto Lite pref_.100) 100110 July 30110 July 109% July|110 July 
Elk Horn Coal pref - - 50 30| 13% Aug 2) 14 July 13% May} 19 Feb 
Emerson-Brant cl B_._* 100; 6% Aug 1| 6%Aug 1) 2% Apr 9% May 
Gen Ice Cream__---.-- * 1,300, 79 July 31) 82% July 28] 74% July) 82% July 
Graham-Paige Mot ctfs * 100) 30% July 31| 30% July 31] 26% June 36% June 
Grand Stores_.....- 100)13,100| 72% July 78 Aug 1) 65% June 78 Aug 
Preferred __....-_- 1 00|\107. July 31/1107 July 31/107 Junel07 June 
Grand Union_-_-_._.--_- *| 1,300| 27 Aug 1) 28 Aug 2) 26% July) 304% June 
Preferred .......... * 100, 47 July 31) 47% July 31) 47 July June 


Hackensack Water pf_25 10} 25% July 31) 25% July 31) 25% July| 38% June 
Preferred A-__._---- 25 


Internat Nickel pref.100} 100/116 July 311116 July 31/110% Janjl116 June 
Internat Paper ctfs____*| 2,300) 66% Aug 
Pref certificates__.100| 1,500 
Keith-Albee-Orpheum _*/ 1,700) 18% July 31) 1934 July 28] 15% May) 25 June 
Preferred. --__--__- 100' 300) 80 3) 
Kelvinator Corp- --- -- * 17,100; 10% Aug 3/ 11% July 31] 7% July} 22% Apr 
Kolster Radio Corp-- -_* 37,100 53% July 28} 58 July 30) 515% July) 58% July 
Lehigh Portland Cem’t50, 400| 46 Aug 3) 47% Aug 3 54 
Loew’s preferred --__---- * 800/100% Aug 1101% July 30/ 99% Marj110% May 
McKeesport Tin Plate_*, 5,800) 67% July 30 68% Aug 1] 62% June| 72% Apr 
* 900| 42% Aug 1) 43% Aug 1) 42% July| 52 May 








Prior preferred - -- - -- * 700| 91 July 28 91% July 31) 91 Julyj10l1 May 
Mengel Co. ---.-..--- *23,700| 29% Aug 1) 32% Aug 1) 25% July| 32% Aug 
Milw Ele Ry & Lt pf_100 10)110 July 31110 July 31)105% Aprjlll June 
Motor Products- -- - -- - cs 123. July 31134 Aug 1) 94 Julyj134 Aug 
Pacific Lighting ---- - -- *, 1,300 83 July 28| 85 July 30] 80 June 85% June 


Pac Tel & Tel pref___100 20)121% July 28121% July 28/115 Jani125% May 
Penna Coal & Coke.-.50 200; 94% July 30) 9% July 30) 9% June 14% Jan 
Phillips-Jones Corp_-.-*, 100,45 July 31/45 July 31) 38 Apr| 53% May 

a aes 100. 20| 93% July 31\ 93% July 31) 85 Apr 99 May 
Postal Tel & Cable pref *, 600101 July 30102 July 30/101% July|103 July 
Spang, Chalfant & Co__*, 1,100} 29 July 30, 29% Aug. 2) 26 July} 29% July 
Standard Sanitary Mfg_* 1,300) 37% Aug 3 38% July 30) 34 June] 42% May 








Stanley Co__.._..._-_- *| 1,900) 38% Aug 2,40 July 28] 38% Aug 41% July 
The Fair pref--_----- 100) 20/1114 July 311114 July 31/104% Janjll1% July 
Trico Products - ----- 100/45 ,600| 37% Aug 1°43 Aug 3] 32% June’ 43 Aug 


United Dyewood__-.100} 150] 11% July 30,12 July 31) 5 Feb) 12 July 
United Paperboard_-_100) 1,300) 17% Aug 2) 23 July 31) 17% Aug 27% Apr 


| | 
Bank, Trust & Insur- | 
ance Co. Stocks. | 











Bank of Commerce__100 40642 July 28645 July 31/550 Feb|770 June 
Bank of Manhattan_100 30/744 Aug 2755 July 30/560 Febi940 May 
Corn Exchange Bank 100 701636 Aug 2645 Aug 3600 May'753. May 
Equit TrCoofN Y..100' 100/481 July 31500 





Aug 3'410 Jan'599 May 
* No par value. a Schillings. ’ 








New York City Realty and Surety Companies. 








(AU prices doliars per share.) 
Bid , Ask Bid | Ask Bid Ask 
Alliance R'ity| 72 85 |Mtgze Bond.-.| 165 | 175 |Realty Assoc’ | 
Amer Surety.| 285 | 295 IN Y Title & (Bklyn)com! 280 290 
Bond & M G-!' 420 | 435 Mortgage. .| 600 | 605 lst pref....| 96 , 99 
Lawyers Mtge 345 | 352 |U S Casualty.| 380 | 395 | 2d pref----| 93 | 95 
Lawyers Title Westchester 
&@ Guarantee 328 | 335 Title & Tr. 650 ' _. 





New York City Banks and Trust Companies. 
(All prices dollars per share.) 





Banks—N.Y. Ask .Banks--N.Y.| Bid ; Ask ee. oe Bid Ask 
erica Morris Bronx Co Tr.| 400 | 450 
Central Union 1660 1685 

County --..-- 675 | 725 

aap aies 425 | 435 





Empire 
Equitable Tr.| 500 508 
Farm 1. & Tr.) ‘oe 805 





Fidelity Trust, 420 
Fulton...... 565 | 600 
Guaranty..-..| 651 | 656 


Int’lGermanic 235 | 241 


8 
s 
a 
& 








First 
Globe Exch*.| 325 | 375 |Man 














Commerce...| 640 646 

Continental*.. 550 625 Mechanics* - -| 371 | 377 New $25par, 223 227 
Corn Exch...| 645 | 646 /Municipal*..| 410 | 420 |Murray Hill. -| 265 280 
Cosmopolit’n*| 500 | .. |Nassau...--- | 440 | 460 |Mutual(West- 
Fifth Avenue.'2200 (2300 (People’s OE 950 chester)... 365 | 395 
i re 4000 4100 ‘Prospect... 170 | 190 |N Y Trust...| 735 | 745 
Garfield. ...- |} .. | 600 Times Square 185 | 190 
tee | 400 Trust Cos Title Gu & Tr) 805 815 
Hanover. -..-..| 1305 1335 New York. USMtge&Tr 495 | 510 
Harriman_...| 975 1050 |Am Ex irv Tr| 430 | 434 ;United States3100 3250 
Liberty ..... 275 | 285 jBanca Com’'le Westchest’rTr 1006 1100 
Manhattan*..| 735 | 745 ' Italiana T:.| 425 | 475 Brooklyn. 
National City) 812 | 820 ;Bank of N \ Brooklyn....|1100 |1200 
WE int cncoss | 700 & Trusi Co; 690 { 710 (Kings Co...-|2700 (2900 
Penn Exch...) 182 | 192 |Bankers T us | 957 | 963 (Midwood - - - - 275 | 325 











*State banks. t New stock. z Ex-divi‘end. »# Ex-stock div. y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





| 
int. i Int. 
Maturty. Rate.| uta. | «© .)  Matesrtey. Rate. | Bid. | Asked. 


Dec. 15 1928...| 3% %| 99%7ss| 99123) cpt. 15 1930-32] 346%| 277°s| 98 
Dec. 15 1928...| 4% 99729] 997839 ‘Mar. 15 1930-32| 314%| 977s] 98 
Mar. 15 1929...] 3% %| 992%s3] 99%ss Dec. 15 1930-32) 3446%| 977s} 98 
Mar.15 1929..-1 3% %1 997%ss1 9974s9 























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U.S. Bond Prices.| July 28.| July 30.' July 31.|Aug. 1.;Aug. 2.|Aug. 3. 





High| 997%3:2} 997%2| 992%) 992732} 992%) 100 
3% % bonds of 1923-47_.4Low.| 997%:2} 997432} 997% 2| 997522} 997822] 992633 
(First 334)....-..-..-- Close} 997432} 992422} 997%2| 99252} 98232) 100 


Total sales in $1,000 untts.-_- 1 105 3 8 26 106 
Converted 4% bonds of {High bie ieee pore rose pea py a 
1932-47 (First 4s)... .jLow-. site ibe ee. tiie as sated ania 


Tetal sales in $1,000 unttis..- are. ae oe inked sates 
Converted 44% bonds{High| 100722) 1002%22} 1007822) 101 1002833] 1002623 
of 1932-47 (First 4s); Low-.| 1002222) 1007522} 100232} 1007822} 1007823) 1002423 
Close} 100232] 1002532} 1002532} 100*%22] 1002822} 1007422 
Total sales in $1,000 untie..- 21 63 37 120 58 175 
Second converted 4% % {High writ tobe sland aan abies mini 
bonds of 1932-47 (First; Low. alee een ee aariote nia sinstni 
Second 4 Close 


d 4%s)....---- beta ee. sue papas wepiniia ss 
sales in $1,000 untts__- eral seal nme maoraid Sas tacee 
Third Liberty Loan H 























(Fourth 4{s)_..-.--..- Close} 1002432} 1002472} 10122 | 1012%2| 10182 | 101% 
‘otal sales in $1,000 untts__- 77 287 150 400 240 208 
Treasury High ~---] 111522 | 111%} 111%32 | 1111639} 111923 
4s, 1947-62........-- Low. ----| 111232 | 111232 | 111932 | 111%22 | 111623 
Close ~---| 111532 | 111232 | 111932 | 111232} 1112s 

Totai sales in $1,000 untis__. ewe: 4 14 10 5 4 
High) 106732 | 10652 | 106 %s2 ----| 1061232 diteaieis 

ds, 1944-1954. .......-.. Low.| 106232 | 106532 | 1052%2 ----| 1061222 Seobins 
Close} 106222 | 106%s2 | 106°%:2 ----}| 1061232 and 

Total sales in $1,000 untts -_- 6 10 Ragin 1 penne 
High sacl ----| 104632} 1032%23 

3%e, 1946-1956.....--.. Low. Zane ----| 104%: | 1032%23 
Close dein ----| 104632 | 1037823 

Total sales in $1,000 units. _- etimlhi aes et 50 10 
High) 982232} 982*s:2 woo 9922 982939 

3%s, 1943-1947...._... Low.| 982222] 98232 ----| 987532} 987%} 982% 
Close; 982232} 982722 ----| 987532} 9872) 982939 

Total sales in $1,000 untis__- 50 10 need 11 1 2 
{ High} 982332} 98272} 982632] 98933] 982%] 982633 

*3%s, 1940-1943___.___- Low _| 982%=} 982%} 982532} 983%2} 982422} 982% 
[Close} 982232} 982222} 982632} 98%s2} 982432) 982223 

Total sales in $1,000 units 410 58. 10 5 50 59 





* High sales of Treasury 334, 1940-1943 on July 25 at 99 29-32 was an error, 
should have read 98 29-32. Sales on July 17 at 98 16-32 also an error. There 
were no sales on that day. 


Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: . 
aS oe ne 992433 to al eS eae 1002733 to 101233 
4 3d4s__..-.-.--.- 997832 to 992933 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85@ 
4.85% for checks and 4.85% @4.85 7-16 for cables. Commercial on 
banks, sight, 4.84%@4.85: sixty days, 4.81 1-16@4.81 3-16; ninety 
days, 4.79% @4.79%, and documents for payments, 4.80 9-16@4.81\%; 
cotton for pagans. 4.84, and grain for payment, 4.84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.90% @ 
Aad for short. Amsterdam bankers guilders were 40.08@40.14 for 
short. 

Exchange at Paris on London, 124.17 francs; week’s range, 124.17 francs 
high and 124.06 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
th tare 6Hab Wee tenun cneee 4.85% 4.85 13-16 
ee ee a So ee eA ae ewes ccanesens 4.85 4.85% 

Paris Bankers’ Francs— 
es enc anv necacenasened 3.91% 3.91% 
a ee a iene echnnmenent 3.90 11-16 3.90 15-16 

Amsterdam Bankers’ Guilders— 
pee Ea ee eee 40.21 40.22 
Laer Ble OO Mik wa 6 hc scew eww snuntccsccces 40.08 40.11 


Germany Bankers’ Marks— 
pe | Ee ae ee ee 23.88 23.88% 
Se ee Lc cn ewtidbaceuacemeced 23.82 23.84 


The Curb Market.—The review of the Curb Market is 
given this week on — 637. 











A complete record of Curb Market transactions for the 


week will be found on page 667. 




















Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 














For sales during the week of stocks not recorded here, see preceding page 


































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
yo NEW YORK STOCK Range Stnce Jan. 1. Range fer Previous 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, | Friday, | | the EXCHANGE On dacte of 00 Dore tore Year 1937. 
‘ uly 30. July 31. Aug. 1 Aug. 2. Aug. 3. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ ver share | $ 
per share | $ per share | Shares Railroads. Par $ per share \\$ ver share|$ share 
olgSte 1860] 18812 190 | 188 190%] 188 189 | 187% 188is| 18715 1877s] 7,300) atch Topeka & Santa Fe..100 197i Apr 27}| 161% Jan 200 Aus 
168 o 168° 187 2 — $ 10312 1041g} 10312 10312] 10312 10412] 10312 10312 700| Preferred........------ 100 10812 Apr 9 J 106% Deo 
105'g 105%| 10 a 167 16712] 167 16714]*16614 167 | 16614 16614] _800|Atlantic Coast Line RR--..100 19112May 7|| 174% Apr| 205% Aus 
Fee tert sect 1OTis| 106% 107%) 10Gis 107g) 105% 10644) 1OG% 108 | 10.80 Baltimore & Ohbio-....--- 100 119% Apr 12|| 10613 125 Ow 
4 #74" oe 7812] *78 7812] *78 79 79 «79 78lo 7812 200| Preferred...----------- 100 85 Apr 73% 83 June 
p< Ae Me ae tt Bangor & Aroostook....-- 50 8414 Jan 1i|| 44 103%g Mag 
oe4ie es a 7 *11012 111 | 110 110 |*110%; 111 | 111 111 70| Preferred.....-.------- 00 115%May 31|| 101% 122 June 
es9° 90 ‘| 90 64%) 6312 6412} 62% 6314) 6212 6312] 627s 62% 4,800|Bklyn-Manh Tran v t ¢.No par 77% May 53 70% Jan 
2 212 S'e 8) 2 Se) eae er 8 900|_ Preferred v t c.----- No par 95%May 3]| 78's 88 Jan 
eas 48 “4 43 | 421g 4314] 42% 44to| 4112 42%| 42 42%| 15,200|/Brunswick Term & Ry Sec.100 45% July 6 713 19% Dee 
a 5 48 | *45 48 | *32 48 | *32 50 | *32 50 | ------ Buffalo & Susq pref...--- 100 56% Apr26|| 40 58 June 
#31012 320 one 209 | 207 2085s] 20612 207%) 206 206%4) 20512 207 7,400|Canadian Pacific......--- 100 223%May 8|| ---- ---- won wore 
18012 1908 can” ae #31012 32014|*31012 320 |*310 350 |*310 350 } ------ Central RR of New Jersey. 100 875 May 7 348 June 
gore ty 82 185 | 18412 186%] 185 1863s] 18412 18412] 182 183 | 11,000|Chesapeake & Ohio-.----- 100 205% Jan 6)| 151% 21813 Oct 
+155 -* 10's 10%) 1012 1012) #10 104) 10,10 10 10 | 4,900jChicago & Alton......--- 100 18%May 2}) 4% 10%3 June 
o15% 16 | 15% 16 | 15% 15%] 15 15 | 14% 14%) 14% 1475) | 1,200 Preferred... .-----.---- 26%May 2|| 7's 18% Jaly 
a S18 Sie eS) ge ae Be 8 300|Chie & Fast Iilinois RR---100 484May 10|| 30%; 51 July 
_~ 3. 61 61 | *59% 61 | #59 61] *58 60 | 59 59 300| Preferred......-.------ 100 May 4/| 43 84% Ost 
oasie be 134 14 13 «-:13%] #13 «= -13%4) 13) 13%} 13 1312} 6,900|Chicago Great Western...100 16%May 2 Sl, 2213 May 
as 37 2713] 2553 2612] 26 2612] 25% 26 25% 26%,| 4,000| Preferred--.-.-.-------- 32igsMay 2|| --------| 44% Jume 
=, ae 3514 36 | 35!g 35%| 3514 35%| 35!g 35!2| 35  35%| 12,800|/Chicago Milw St Paul & Pac-- 4012 Apr 26 Jan} 19% Dee 
+ 47 48 | 47 48 | 47. 4753| 461s 47 | 4614 467%] 26,100] Preferred new----.--------- 51% Apr 26}| --------| 374s Dee 
3 Slisl Siig 82tg! 82 83%! 82Ie S3igl 817% 8253! *82 83 | 8,600!Chicago & North Western. pe 0414May 971g dept 
#13712 143 |*13712 1427%|*138 143 *138 143 |*138 143 |*13712 14214 | 150 M Oot 
Z 3712 14214] __----] Preferred....-.-.------ ay 2 160 
Be 0 ite tr 118%] 117 117%! 118 11853] 116 11712} 116% 116%) 11, 100 Cnteago Rock tal & Pace 100 Feb 18) 1225sMay 10 116, July 
cae 2|*10612 108 |*107 108 *107 108 | 108 108 |*107 108 7% preferred......---- 00 1111,May 31 111% Deo 
cue tt _101% 101%} 10116 101g #101 102 |*101 102 |*101 102 200 6% preferred--..------ 100 105 May 31 106 Nov 
$107 114 |*106!g __-|*106!g _._-\*107 123%s]*1061s 110 }*1061s 110 | ------ Colorado & Southern... .100 187% July 
ote Toig?.... 7WOig®_... Wee... FOigit.... 79ie'*.... 79g] .-.--- First preferred--...---- 1 78 Deo 
st4, 78] 94 761 976 76 |*---- 76 |*-.-- 78 |°---- 78 | -oaee Second preferred... ...- 100 75 Oct 
igen Rin, 751g 7553) 75 75 73\3 74 73 7310) 73 73 1,700 Consol RR of Cuba pref...100] 69 Apr12 77 May 
ona = =. 1893g 195 | 191 191 |*19012 193%) 1891, 191 |*187 190 3,100 Delaware & Hudson------ 100] 168% Feb 10 June 
— 33 132 134 | 133, 133 | 132t2 13212 183 138 | 132 4.193 800 Delaware Lack & Western. 50] 129 Feb 20 173 Mar 
ra 57 | *5512 57 | 555s 55°58} 5612 5612) 56 56 56 56 700 Denv & Rio Gr West pref..100} 601g Feb 20 67% June 
33 3% $32 3%! *3!2 3% 314 lz] 4338 3%) 3 33g! 1,100 Duluth So Shore & Atl....100] 3 Aug 3 7% Deo 
sole Gis] *5i2 lz *5iz Giz) 6 Go| #6 Ola) #6 rnp Preferred......-------- 100| 4%June 19 11% Deo 
~~ 53%] 53iz 542! 53g 5353 53 537s) 5153 52% a ke > » “S_enegappeseam 100| 48%June 19 69% Sept 
56%| 57 5912! 575, 5814! 58lg 5934) 5712 5814| 5712 5812] 21,700; First preferred---.....- 100} 60 June 18 664 Aus 
= 5434 577g] 565, 5714’ 5612 5712] *55% 5612, *5612 57 | 6,600' Second preferred. ----.. 100| 4914June 20 641g Aug 
+f 973g) 9714 9833 9733 973g 97 9712} 97 97 9612 96!2| 6.600 Great Northern preferred..100| 9312 Feb 6 1037 Sept 
94% 94%) 94 95 | *95 9514 951g 5I2] “95. 96 | 95 95 | 1.100, Pref certificates_-..-..- 100] 91! Feb 7 101 Sept 
rs 22ig] 21% 2233 21 21% 205 21 205g 21 2012 20%! 6.800' Iron Ore Properties..No par} 19%4June 12 | mh 4 
‘i 5 45 | 45 45 i 44% 45 | *435g 45 435g 4334: 431g 4313{ 1,300 Gulf Mobile & Northern... 100 43igAug 3 7653 
00 101%)/*100 10112 *100 101% *100 —101%4|*100 101%, *100 10134! _____- | Preferred..-....------- 00} 100 July 12 112% Ape 
5814 5012] 58 587% 58% 58% *57's 58%] 56% 57 | 257 587| 1,800 Hudson & Manhiatiaa agai 100} 51 Jap 3 65% May 
*851s 91 | *8512 90 | *8512 90 *83 90l2' *83 92 ! *83 1lg ------ a aa CS. 3S 83 Jan16 901s Msy 
141 14114] 141%, 141a,! 142 142 [7141 141 | 139 140 | 138% 139 1,300 canoe 100] 181% Jan11| 148%May 9|| 121%, Jan] 130% as 
a 14112}*139 14114 *135 14114]*135 13912: 138 138 | 138 138 200) Preferred_...---------- 100] 1301g Jan 13) 147 May 15|| 120% Jan 140 «Oct 
=" 453g) *4414 4 #4419 453g) #443, 453g) 45 4512] *4512 46 400|Int Rys of Cent America-.100| 3612Mar16) 51 June 16 Apr| 4213 Oct 
>. 81 | *80 81 | *78% 81 | *783%, 81 | *783, 80%| 80%, 80% 10| Preferred_....--------- 100} 69% Jan 3| 82 May 62 Apr) 74% Oct 
37% 37%] 38 38 | 38i5 38%] 38's 59 | 38 38 | 38% 39 | 4,500[Interboro Rapid Tran vte.100] 20 Jan 5| 62 May 3} 30!s Aug 52's Feb 
7 47 | 47 481g) 4715 47%' 43 48 | 4714 4714) *4712 48 1'700|Kansas City Southern...-100| 43 June13| 63% Jap 7|| 41% Jan 70%, July 
*67 68 | *67 68 | *66 69 | *65 «69 | *65 69 | *65 69 | ------ Preferred_....--------- 100| 6712July 26] 77 Apr20}| 64% Jap 731g Dee 
=. 100 | 9814 102 |*100 102 |*100 102 | *981!2 100 | *96 100 1,400|Lehigh Valley....-------- 50| 84x Feb 20| 116 Apr 26)| 88! Oct) 187%, Jupe 
14114 14414|*142 145 [#14114 145 |*141%4 14414)*1411, 145 | 140 141% 600 Loulaville é& Nashville ee 100| 13912 July 21| 159!2May 10]| 128% Jan) 1591s Oct 
one 85 | *85%4 90 | #8514 90 | *85 90 | *85 90 | *85 90 10}Manhattan Elevated guar.100} 75 Jan 9 os May 4/| 78% Dec} 90 Feb 
451e 46 | 45% 45%] 4512 4512] 45% 45%| 45%: 45%! *45 46 500) Modified guaranty ---.- 100| 40 Jan 10 May 3|| 41% Dec| 64% Feb 
a 6 *412 6 *4 6 Ale 434) *412 5 41g 45g 700| Market Street Railway -.--100 41g Apr 3 OO May 15 4% Nov; 6% June 
“15 30 | *15 30 | #15 30 | #15 1 4is 90 :1°15 WT ..-..2 (SS ea ala 100} 21 Apr37| 2012May 3|| 18 Feb 251, June 
*45 4512] 451g 451s) #45 4512] #45 46 | *45 47 | *45 46 300| Prior preferred_...----- 100| 45 Mar27| 64%May 4/|| 41% Feb) 50% Aug 
11 16111 16%) *11 16 )*11 164) *11 «4+%16 | *11 16 | ------ Second preferred------- 100 S84May 24| 16%sMay 4|| 11%2 Oct] 17% June 
47g 4712] 4712 4719] 47% 477%) 47% 47%| 46% 47 | 46% 50%| 4,400 Minn St Paul & 8S Marie.100) 40 June21| 52% Jap 6|| 27 Jan) 5613 Dec 
83 | *80 85 | *79. 84 1°79 «+84 1*79 «283 1 *79 83 | ------ i dl gee cl 1001 75 Feb 7| 87%May 16|| 50 Apr| 8813 Dec 
*65 67 | *65 67 | 667 6673] 667% 667%] *65 6612| 6612 6612 40| Leased lines....-.----- 100] 631¢July 17| 711, Jan 9 71 Nov 
+1 36%| 3612 3712] 3612 3712] 3634 3714] 36%, 36%) 36 3612) 36,300|Mo-Kan-Tex RR------ No par| 30ieJune13| 411g Jan 3|| 3112 Jan 6613 JuDe 
103s 10312] 103%, 103%] 10312 10312] 10312 103%] 10312 1034) 10312 10312] 1,600] __Preferred-----.-------- 10112June 12| 109 Feb 3|| 95% Jan 10919 Deo 
6173} 6114 62% 1 6173) 6012 6134] 6053 61 6034 61 | 21,000) Missouri Pacifie St A = 41% Feb 7| 69%June 4|| 37% Jan) 63 Ape 
1155 1157] 115 1161] 115%g 115%| 1141s 115%] 11312 115 | 114% 115 | 6,400) Preferred_--.---------- 105 Feb 20| 123%May 11|| 90! Jan! 118% Nov 
273 2% *2% «3 23, 2%! #*2% 3 #23, 3 *23%, 3 600 Nat Rys of Mexico 2d pref- 100 2 Feb17! 65ig Apr26;| 1% Aug’ 3% 
16312 1637%| 16314 164%] 1631, 164 | 163g 164 | #62 1625s] 1611s 1621s] 13,900|New York Central-------- 100] 156 Feb 16| 1911gMay 10|| 187% Jao] 171% Oe 
1251s 12514] 126 128 | 128 128 | 12714 1271q 127 127 | 126 126 | 2.600|N ¥ Chic & St Louis Co..-100} 123% July 23; 146 May 11]|0110 June May 
#108 10812} 108%, 10812] 108 1081g|*10712 109 |*108 109 | 10814 10814) 1,100) Preferred_------------- 100| 106%June 15{ 110 Jan 4|| 102 Mar, 110 Dee 
#270 275 |*266 274 '*266 273 | 288 288 | 287 290 | 280 280 120|N Y¥ & Harlem_.._------- 50| 168 Jan 3| 605 Apr26|| 167 Dec) 186 Apr 
5753 5814) 573, 58%) 5713 5712} 57 5733) 55%, 5612} 551g 56 7 S0GN SS & Marttons qunelis 100} 5 une 19} 68%May 2/|| 41% Jan 
11234 11334) 1138, 113%4]*11314 114 | 114 114 | 1137 113%] 11312 11312 800] Preferred....------------- 113 July 21) 117 May 3)| 110% Oot) 116% Nov 
2614 2612] 2612 27%| 27 271s| *26% 2612] 26 26%) 26 261s) 3,500/N Y Ontario & Western. --100 24 ‘Feb20| 39 May 2|| 28% Jan) 41% Sept 
®73, 97%] *7%, Dig) *7% 978] *734 853} *734 Sis) *7%4 Sls} ------ N ¥ Railways pref ctts.No par} 54 Jan24) 13 May 3 Abn 15% Jan 
*36 ©6039 | #36 «=. 3984| #86 «= 38 | 4360239 351g 3553] *36 38 | ....-- Norfolk Southern_-...--- 100] 32 June12| 4912 Jan11]| 37% Jan| 6412Jupe 
17812 17812] 17812 178%|*176 178 |*176 178 |*175!2 177%4)*177 = 177% 700|Norfolk & Western...---- 175 June19| 197 May 9|| 156 Jan| 202 Nov 
*85 8612, *85 8610] *85 8612) *85 8612} *85 8612) *85 8612} ----_- Preferred__......------ 7912 Apr26. 90 June 12 83 June| 90 July 
95 95%| 95 9612] 96 96%] 95% 96 | 951s 96 | 95!4 9514) 5,300|Northern Pacific_....---- 92% Feb 7 Jan| 102', Dee 
9412 9453] 947, 96 96 | 95% 95%| *94 95 | 94 95 | 6,000, Certificates....--..---- 90% Feb 20 99% Dec 
295 28 1°25 28 | *25 28 | *25 28 | *20 25 | *20 28 | ------ lPacific Coast.----------- 1912May 14 31% Des 
84% 64%] 6412 65 | 64% 65 | 763% 647%] 63% 6414) 63%, 6414] 7,900 Pennsylvania. --_-.-.------ 617June 19 68 On 
28 30 | *28 #23 30 | *27 #27. 30 | *27 30 | --_--- | & Eastern_...--.-- 25 Mar 12 46% July 
*128 129 | 129 131 | 128 128 | 128% 1 *128 130 |*128 130 | 1,800 Pere Marquette_.....---- 124% Feb 9 1601, May 
*9712 98 | *9712 98 | *9712 98 | *9712 98 *971o 98 | *97 Oe Se ice | Prior preferred. --.-.-.---- 97 June 9 90% Deo 
941g! #94. Q4tg! #94 9412! #94 9412, 94 94 | *92% 94%] 100) Preferred_----.-.------ 94 Aug 2 971g Dee 
*140 143 | 142 142 \*139 142 | 138 138 |*131 142 |*134 142 300 Pittsburgh & West Va_---100| 121% Feb 20 174 May 
#100 102 | 100% 101t2 101 101 | *9912 100 | 9912 100 | *99 101 | 2,000 appanage 9414 Feb 123% Jupe 
42 4312 *42 4319 *42 4312 *42 4312 *42 4312) *42 4312) ------ | First preferred ---- 42 July 16 4345 Dee 
#484, 49 *48% 49 *484 49 *484 49 481, 4814' *46 48 100 Second preferred 44 Jan26 50 Feb 
70 | 63 «471 '1°63 #«+;71 1 61 «371 ~+4| *60020=«671 |: t62 0 = 671 | C------ Rutland RR pref-_-_------- 60 Feb21| 72%4May 18 Jan) 69 May 
113 113g] 113% 11412] 1131g 1131s] 113 114 1134, 1137,|*11212 11312] 5,100)St Louis-San Francisco. ...100 Feb 7| 122 Mar 23j| 100% Jan| 117% June 
*9612 97 97  97%4| #9612 971s] 97%, 97%] 96% 9713) 965 967s) 1,700) 1st pref paid---.-------- 100| 95% July 17} 101 May21j| ---. ---- 22 sone 
867s) 87 8733| 8712 8712] *85 87 | *85 87 85 86 3,100/St Louis Southwestern ..-100 6719 Feb 91%May 14|| 61 Jan) 93 Jupe 
*89 9012] 90 90 9 9O0i2] *89 9012] *89 B1lz| *89l2 99l2 1601 “Beemtes. -....-2-0---- 100 89 July 14) 95 Jan 3|) 76% Jan) 94% Dee 
1412 1412] 1412 14%! 14% 14%) 1453 1453) 1433 14%| 13% 14 2,700|\Seaboard Air Line-------- 1 11% Mar 3] 3012 Jon 3|| 28%, Mar| @)% Feb 
1712 1819] 171g 19 | *17  18te| *1712 18t2| *17!2 1812] *1712 18t2) -.-_ acai 1 177% July 20) 38 B2ig Apr) 45% July 
11912 119%] 120 1205s] 120%, 1207%| 11912 12012) 118% 119%) 118% 1193s} 5,600/Southern Pacific Co------ 100} 117% Feb 7 isitgntay 9|| 106% Jan] 126% Dee 
147 - 147%| 147% 151%! 14914 1507%| 14914 150%| 1491, 150 | 14812 149 | 13,700/Southern Railway -------- 1391g Feb 8 165 May 119 Jan} 149 Deo 
#991, 1011;|*100  101%g #100 1011s! 100 100 | *9912 100 | 99% 99%| 300) Preferred------.------- 981,June 19] 1024 Jan17|| 94 Mar) 101ie Dee 
#170. 175 | 174 174% *170 174 |*171 174 | 170 170 | 169 169 900/Texas & Pacific...-.----- 901g Jan 177. July 24|| 53% Jan] 108% Nov 
32 32 | 32 32, 30 32 | 32 32 | *30 32 | 31 31 600|Third Avenue. ._-.------- 28ig Jan 10| 46%May 3)| 28% Aug! 41° Pep 
944 45%) 45 45 45 45's *44 45 | *44 45 | *44 45 400/Twin City Rapid poco?" ae 44 Mar23| 56 May 8|| 45 Nov) 65% Fed 
102 102 [#102 104% *102 104% *102 104%|*102 104%,|*102 104% ial Seeteeed......-.------ 100} 102 July 14] 107. Feb 10 Apr| 106 Mav 
194 194%] 19414 194% 194 19414] 19415 194%) 19312 194 | 1921, 193%) 4,700)/Union Pacific 18612 Feb 6] 204%May 9}/ 150% Jan) 197% Dee 
#831, 841g] *84 841g *83l2 8412] *83 84 | 83% 83%) 83!4 83%) 1,100 ferred. -..-- 83 Marl3| 87% Jap 20 ar| 85% Dee 
731, 73iel 73 7414 72% 7Bto| 72% 73%) 71% 724) 71% 7112] 3,100|Wabash.----... 61 Feb 18| 964May11|| 40%: Jan) 81 sure 
*92 95 | *93 «95 | 292 94 | 93 93 | 93 93 | *92 94 200| Preferred A 881g Feb 7| 102 May18|| 76 Janj 101 Jure 
*91 93 | *91 93 | *90 93 | *91 93 | *91 93 | *90 92 | --.._- Preferred B 87 WizMay 18}| 65 Jan) 98 Jue 
39 301g! 391g 4012 39% 40's) 3912 40%) 39's 3953, 38% 39%3| 7,400)Western Marylan 31% Feb 8| 64%May 10 18& Jan) 67% Jwe 
#383, 4 #381, 42 te 41 | *38%g 42 | *3812 42 | *38% 42 | ---.-- Second preferred 339 Feb 8| 54%May10|| 23 Jan) 674%Jue 
® Bid and asked prices: no sales on this day. zs Ex-dividend. a Ex-dividend and ex-righta. o Ex-Rights. b Ex-div. of 119 the shares of Chesapeake Corp. stock 
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ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH Bones for Previews 
jor NEW YORK STOCK On basts of 100-share 

Saturday, Mondayg, Tuesday, 4 Wednesday,, Thursday, Friday, the EXCHANGE 
July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. | Week. Lowest Highest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Concluded). 3 share shere 
#30 31 | *30 31 | *291g 31 | *291g 31le) 293, 29%) *29%, 30i2 300| Western Pacific new...... 100} 28% Feb 7 471, June 
544 53 | 544 55 | *54 55 | *54 55 | 54 54 1°53 55 600| Preferred new.........100] 54 Aug 2 Feb 

Industrial & Miscellaneous. 

501, 53 47 49%,| 4714 50%) 491g 5033) 4812 4912] 49 50%) 26,100|Abitibi Pow & Pap new.No par once eee 
#9314 100 | *93144 99 | *94 100 | *93 100 93 93 | *92 9812 100|Abraham & Straus....No par 118% N 
#11012 11212'*11012 112 |*11012 112 |*11012 112 | 112 112 |*11012 112 | eee eee 100 1131g Feb 
*205 315 |*300 310 |*300 310 |*300 310 | 300 300 |*295 305 100|Adams Express.......... 100 210 Nov 
#94% 100%] #944, 100%, *94%, 100%| *94% 100%3' 9612 9612] *94%, 97 100] PremitTOE.nsccccccccces 100 961g Deo 
42% 4273) 41 4112} 40 4112} 41 427, 40 4112) 401g 4210] 9,600|Advance Rumely......... 100 15% Feb 
*53 65 54 ssi 54s 53 55 | #52 (54 54 547%) 2,100) Preferred.............. 100 45% Nov 

3 Big) Big 3ig' Big Bigi Big 3l4! 3g 3g 31g 31g] 3,800|Ahumada Lead__.......--.- 1 61g Sept 
6614 6614] 6612 6612 65 65 65 66 | 6514 657s! 65%, 65%) 2,100|/Air Reduction, ae newNo par nah ann 

8% 8%) 8% 8%) 812 853! 8% 812 812} 814 853| 4,400|/Ajax Rubber, Inc_.---_- No par 13% Mar 

*3% «64 3% «4 937, 41 3% $44 | 3% 3%! 35g 37%] 1,300|/Alaska Juneen Ocid iain... 710 2% Feb 
25 25 251g 25's) 25 25 2512 2512 2515 251g} 25 25 600|Albany Perf Wrap Pap_No par 32 Sept 
iy RE Bee. tae 2 eyes ee Cee oe fe cape! bebe Shee, c¢cnee PRONE abctaandscden 100 102 ~=Sept 
177 178%| 176% 17914! 17514 177 | 174%, 179 | 174% 176 | 174 17512| 18,800 Allied Coenen & Dye, No par 169%, Sept 
122 123 |*122 123 |*122 123 |*122 123 |*122 123 |*122 123 j ------ POMPE kwcsédecnssc= 1 124 Aug 
#123 125 | 124 125 | 126 126 | 126 126 |*123 126 |*124 125l2 900 Allis-Chalmers i 1 118% Deo 
*1lig 12 | 11 1134) 111g 1184) 118, 118) 11tg 11%) 11%, 11% 400' Amalgamated Leather.No par’ 2413 Feb 
73 76 |*73 76 Ss. 7 1 ats 76.4 °78.. 76.4 978. TO worncs PIGickc cttscinadncsae 108 Feb 
*315g 32 30% 307%| 30% 32 Blig 3214] 31%, 32%] 311g 3233) 5,900 Amerada Corp.._.-..- No 37% Feb 

191g 191g] 1914 193] 191g 191g] 191g 1914] 1812 19 18% 18%] 2,300'Amer Agricultural Gtiem_ 100 211g Deo 

70 7O0ig) 70 70%! 6912 704; 68 68 6814 6814] 6812 6812] 1,400) Preferred............-- 00 72% Deo 
#119 121 [*115 120 |*115 120 | 115% 119 | 116 119 | 115% 116 1.200'Amer Bank Note......-.-. 10 98 Nov 
2 6312) 62 62 62 62 | *62 6312] *62 6312] 62 62 FR Pre isepcitinncceeos 50 65 Sept 

19% 20 181g 19%) 18 19 1914 21 1912 2053) 1953 20%4| 9,200 American Beet Sugar..No par 2143 July 26 23% Mar 
*54 55 56 58% 59 55 0 s«B7'2) «55 = «55l2] (56 2357 1,200| Preferred.............- 100 61 June 16 601g Jan 

Bllg Bile] 3O!g 313g! 3014 3053} 30% 31!g| 305s 3112} 31 33% | 12,300 Amer Bosch Magneto.. o par 41 June 4 26% Oct 
*407%, 41 4 41 40% 41 4012 4012] 4012 4053 4014 4014] 1,300 Am Brake Shoe & F newNo par 491g Jan 27 4 «(July 
12414 12812'*124ig 12812 #1241g 1281g|*124ig 1281g|*1241g 1281g/*1241g 1281g] _____- RPE 128 June 12 128 Mar 

141g 147%| 137 14%) 14 £414 i 141g} 14 143] 1312 13%) 2,500 Amer Brown Boveri El_No par 2614 May 21 391g Jap 

5012 5012] 53% 53%) 51 51's} 50% 50%) 5014 504] *50l2 51 &,... eens 657s May 21 98 Feb 
90% 9114] 8912 93 | 2915s 9412} 93 95%) 9114 931g] 9153 945s/434,900 American Can-........-.-. 95%, Aug 1 Deco 
#140 142 | 1401g 1401s] 1401g 1401g| 14012 14012)*14014 14112] 14014 140% | PROMI ccgivinece<see 00 147 Apr 30 141% Deo 
*92 «93 89%, 9112] 8814 9014; 9Olg 90%) 91 9114] 91 9214! 7,500 American Car & Fdy..No par 11112 Jan lll Deo 
#112 118 | 11214 11214] 112% 114 | 11053 113 | 113 113 | 114 114 1,600| Preferred. ....--.---.-- 100 13712 Mar 31 134% June 
*101 103 |*101 103 |*1007g 103 |*101 103 | 103 103 |*10112 103 100 American Chain pref....-- 100 105 June 4 103 Sept 
82 8412! S8lle 83%] 82 8312! 81% 831g! 8012 82%' *81 82 6,700 American Chicle..-..-.- Ne par 89%4May 11 74% Nov 
#11012 111 |*1101g 112 [#11012 112 [#11012 111 [*1105g3 111 |*11012 111 | ____-- Prior preferred -.-..- No par 114 May21 110 Deo 
113, 117%] 115g 117%} lig 1134) 111g 11%) 1153 11%] ile 11%) 11,500) Amer Druggists Syndicate_.10 151g Apr 10 Nov 
60 =«60 60 | *58 62 | *60 62 61 61 62 65 ,000|Amer Encaustic Tiling.No 75 Apr25 571g Nov 
192 194 | 18912 192 | 190 190 | 190 191 |*18912 19012/*18912 195 1,400|American Express__.....- 207%June 6 Nov 
341g 3412} 34 £35 341g 345g! 34 34 3414] 3312 34 | 15,400)Amer & For’n Power...No par 387gMay 1 Deo 
1071g 10713] 107g 10713 #107 108 | 1071!g 107ig} 1071s 10712|*1071g 108 500| Preferred.........-. pa 110 May 24 Deco 
*91ll4 92 921g 9212) *91llg 9212 *91l, 92 91llg Q1l2} 92 92 300] 2d preferred_....--- 96%, Apr 27 a ee 
#1014 1053) *10i2 11 | *1012 11 | *1014 1034) 1053 1053) *10%4 1053 100 Amerioan Hide & Leather. 100 1553 Feb 1 
*43 45 | 43 43 | *43 4312) 42 43 1%*42 43 | *42 43 100] Preferred............-- 6673 July 
*73 «74 73  73\2' 73% 76121 75 76 74 74 1%*73 74 3,600] Amer Home Products..No par 81% May 31 71 Nov 
41 41531 407% 4112' 41 4115) 41 41%) 411g 4312] 4312 45 | 58,200)American Ice new-.-.--. No par 45 Aug 3 Aug 
*9714 98 | *9714 98 | *9714 98 | *9714 98 | *9714 98 | *9714 98 | _-__-- Preferred. ...........-. 991eMay 9 9612 May 
9734 10012] 96%, 100 9614 9812] 9614 9812} 9412 96 951g 97 | 56,900|Amer Internat Corp...No 125 May 17 72% Dec 

5% OB 5% 5% «657g 53%, 5% 53,5] 5% CO 900\Amer La France & Foamite-_10 77gMay 7 10 Jap 
2 68 | *62 68 | *62 68 | *62 68 } *62 68 | *62 68 | ___--- TIONING, cin cdncceees 74 Mar27 901g Jan 
112 112 | 111% 111%’ 10912 1107%g| 10812 1097s! 108 10812] 108 110 7,600) American Linseed...-..-- 1187g June 20 721g Nov 
#120 124 |*12014 121 | 120 120 ,*120 121 |*120 121 |*120 12312 oo eo Ree ae eee 130!g June 25° 921g Nov 
94 94 92* 9412! 91 9212] 9312 947%) 92%, 95 901, 9212] 13,700!American Locomotive.No p 115 Jan3i May 
120 120 |*119 120 | 119% 120 |*11984, 1201g) 119 119%) 118 118 1,400] Preferred........-.---- 134 Mar 24 127 July 
146%, 146% 146 154 (#145 15312'*146 152 | 150 150 | 150 150 1,100!Amer Machine & Fdy_.No par 180 Mar 26 18813 Dee 
#11312 116 | 115% 115% *115 116 My 116 |*115 116 | 116 116 20| Preferred ex-warrants------ Tae aera eer 
4812 49%) 49 49%! 48 4712 48 | *47% 48 4753 48 4,100 Amer Metal Co Ltd...No par 51 June 4 49%, Dee 
112 115 1*11112 112 7111 ir te *1101¢ 111 *11012 111 '*11012 111 100 Preferred (6%)-------- 100) 111 July 31! 11712May 14 a een 
17ig 1712] 17 17%) *16 17 17 = 181g) ___. _._-] 1612 1612[ 3,000]/American Piano....---. No par| 12%July 19; 25 Feb 7 
6lig 6llg] 58 627s] *56 50 59 6012) *52 60 | *54 60 eo ee Ree 100} 50!gJuly 12} 90 Jap 3 110% Mas 
78 7814] 7812 7933) 7812 7812] 7812, 79 7812 7812] 781g 7814] 4,000|Am Power & Light....No par| 62% Janil| 95 Mayi4 
148 149 | 148 150 | 148 14819) 147 1471s) 14453 147 | 14453 14819} 7,500|American Radiator-------- 25} 1301g Jan 18] 152% Mar 
120 120 | 123 123 |*120 123 {#120 121 | 120 120 |*11912 120 900|Amer Railway Express....100| 11012 Jap 4) 138% Feb 21 116144 Nev 
613g 621g) 62 637) 61%, 6333] 623%, 64%4' 62 6453) 63 6412] 11,400|American Republics...No par; 51% Feb 7} 85 Apri2 
63 «63 63 63%) 63 63 63 63 62%, 6234] *6212 6312] 1,000|)American Safety Razor_No par| 56 Jan10} 68%June 1 647, Nov 
#2912 3012} 301g 3014; 295g 3012] 3014 3012) 3014 3014] 297 30 2,500| Amer Seating v tc.---- No par| 29\gJuly 16} 45 May 14 July 
*414 Ali *414 41g} *414 419) 414 Aly 4 4 *37g 4 1,700|Amer Ship & Comm-_-.-_No par 3% Jan 3 61gMay 28 6% Jap 
*88 105 | *88 105 95 95 | *91 95 91 91 88 88 0|American Shipbuilding_...100] 88° Aug 3) 119 Jap 6 123% Nev 
20253 204 | 201!g 20419] 20333 20534) 20214 204 | 19934 20212] 20014 20112] 58,100) Ame,Smelting & Refining-100| 169 Feb 27| 205% July 31 188% Dee 
13514 13514] 13514 13514/*135 137 |*135 137 |*136 137 |7135 135 UU eee 100} 131% Jan 9} 142 Apr 20 Dee 
*160 165 |*160 165 | 165 165 |*160 165 |*160 165 |*160 165 100/American Snuff....-.---- 100} 141 Jan 6) 17412 Apr 13 146% Nev 
#110 114 |*110 1117%/*110 11312)#110 114 |*110 114 |*110 114 | _____-| Preferred_.......-.---- 100] 102 Jan 56] 120 June 5 10612 Oct 
54i2 55 54le 55 5312 54)! 53 5312) 53 5314, 5253 5312) 3,700|Amer Steel Foundries..No par| 60'sJune13! 70% Jan 11 2% Deo 
11012 11012] 11053 111%] 112 112 | 11053 1117} 11014 11012] 1107 1107 420] Preferred........-.-.-- 100} 109 June19} 120 Feb29 Jan 
70% 70%) 70 707%} 70 70 691g 6912) 68l2 6912} 691g 6933} 4,000|Amer Sugar Refining----- 100} 55 Feb18! 7814 Jan 12 May 
#10612 1071s} 107 107 | 10753 10753] 10712 10712, 10714 10712 *10719 1081 li ~~ aie aga ane 100 Feb17} 110\2May 31 11613 May 
64 6413] 6312 641g] 6312 6414) 6353 66 64 65 6412 6512] 7,200/Am Sum Tob vtc----- No 4753 Feb 27 Aug 1 68% Oct 
#25 2512) *25 2512) 251g 251g) 254 254) *251g 2512] 2512 25le 300| Amer Telegraph & Gable. 100 25 Mar 2) 32 Janil7 36% Aug 
174 1751g| 174 175%] 1731g 1745s] 174 17653) 17433 17614] 174% 1751!2| 82,700|Amer Telep & Teleg_----- 00} 172 July 24) 211 May 17 1851g Oct 
163 163%] 163 163%) 163% 163%4)*161 164 | 160 161 | 161 161%4) 1,300|American Tobacco com....50; 152 June19} 176 Jan 3 189 NcvV 
= 163 164 ! 16312 165 ' 162 163 | 16212 163 ' 1613s 16312’ 16134 161%! 3,500| Common class B_.------ 152 Junel9 177 Jan 3 186 Nov 
$117 118 |*117 118 | 117 117 |*117 118 | 118 118 | 117 117 300! Preferred.....-.------- 00! 117 July 24| 126 Apr20 Dec 
112 113 |*112 1123, #112 113 | 111 112 |*111 112 |*110 112 400 American Type Founders..100} 111 Aug 1) 126% Jan 3 Feb 
110 110 [*10912 110 | 110 110 |*10912 110 | 109% 110 |*10912 110 Ce. POM n a kaon oxen 00] 10753 Jan 7! 115 Mar3i Sept 
58 58 5712 5814] 5812 5812) £5614 5633) 57 5712] 55%, 57 3,300 Am Wat Wks & Elnew_No par| 62 Junell; 70%May 4 7218 Sept 
#100 10312)*100 10312 *1003, 10312 #100 10312,*100 101 | 101 101 100| Ist preferred. -....-.------ 100 July 3| 106 Apr13 1031g Des 

14% 15%) 16g 1653) 1612 17%4| 17 7121 17% 1712] 1712 1712) 5,100'American Woolen.------- 100} 14 July27| 24% Feb14 33% Jan 
401g 4219] 415g 52 | #43 45 4414 4414] 4253 4253] 433g 45 1,900] Preferred__.....------- 100} 401g July 27; 62% Feb 14 861g Jap 
#12% 131g] #1284 1312) 1312 1312] *12% 1319] #13 1312] *13 13% 100'Am Writing Paper ctfs.No pas| 10i2June 20} 191g Feb 9 2414 Oc’ 
*40 4641 | *40%4 41 4014 4014) *4014 41 41 41 4034 4034 400! Preferred certifieate...100 | 34 June12 Mar 1 57% A 
27) «=-27%) 27) =—(27 257%, 257%) 2512 26 2512 257%) 251g 2573) 3,300'Amer Zine, Lead & Smelt_..25, 6% Jan10| 32%May 16 10% F 
*85 8712] 867% 87 85 85 8612 8612} 8514 86 8412 841s] 1.300! Preferred......--------- 25} 40 Janié) 98 April 51% Feb 
6714 677%] 6653 6712, 6612 67%) 6573 6714 65% 665s} 6512 6612) 19,800 Anaconda Copper Mining..50) 54 Janis} 74%June 4 Deo 
*79 «=—80 791g 7914) 79 7913} 801g 82 81 8412} 82 8353} 4,200 Archer, Dan’ls, Midl’d.No par} 655% Feb 20 May Deo 
#11312 114 | 113t2 11319] 113%2 11312 #11312 114 | 11312 11312 #11312 114 40| Preferred. ....-.------- 00| 112% Feb 20} 115% Mar 16 11313 Deo 
*93le 94 334 94 | #9334 9414) 941g 941g) *933, 937g) 94 943 $00 Armour & Co (Del) pref...100| 86% Jan 3)| 97i2June 7 96% Feb 

18% 183, 181 19 18% 1812! 1833 1853] 18lg 1919} 1914 2012/117, 400 Armour of Iilinols class A. 25 11% Jan l€| 21%4June 6 16% Jan 

1014 1014] 1014 1012) 101g 10%) 10 10%] 10 1012} 1033 1114] 71.900! Class B.....----------- 65g Jan10| 131,May 11 9g Jap 
*86 8687 8634 867%) *8612 86%) 8613 865s] 8613 8612] 86%, 8712] 1,700] Preferred....-.-------- 190 67's Jan12| QligJune 6 86% Jan 

37144 38 37 371g 3812 39%! 3853 4033) 381g 3953} 3812 393s] 26.200 Arnold Constable Corp.No par| 3514 July 23) 61% Apr 2 5513 Nov 
*281g 31 285g 29 | *29 30 29 29 | #29144 31 | *29 30% 300 Art Metal Construction_.-..10] 2512 Jan10} 34% Apr 19 June 
*31lg 35 32 32% *32 34 | *3214 40 | *321, 34 | *32% 34 on we Pi ice naduceen No par| 29 July 20 Mar 30 54% Jan 
#109 110 \*109 110 * #109 1” we ' 110 ,*109 110 |*109 110 | _____- | Pre Lh Rk 100} 107 July 25) 114 Mar 19 11413 Nov 
44 44%, 44 45% 45 4512 4612' 451g 46 451g 483,' 39, 100! assoc Dry Goods....-- No par 40%Junel3' 48% Jan23 535s Nov 
#103 10312/*103 105 ,*103 oe '#103 10312 10312 10312'*103 10312 1st preferred......----- 100] 103 June 4} 113% Apr 3 112 Dee 
#112 113 {#109 112 (#109 112 | 112 112 .*109 113 {*110 113 i 2d prelerred RGAE TS 100} 110 June 5} 11912 Jap 27 Deo 
*4419 4712] *4412 4712' *4412 az'a 4412 4412) 4415 46 | *441p 47 150 Associated Oil_...-...---- 25) 371g Feb18| 50 June 13 50% Feb 
*48 4914; 49 49 48 8 | *47 49 | *47 49 47%, 4734 son An a W188 Line.No par| 371g Feb 18} 597gMay 21 43%, N' 
541g 541g) 531g 5312; 5312 531s 53 531g) 525g 5253} 5212 53 I a 100} 38 Feb27| 657%4July 3 415, N: 
1487 14812] 147 151%] 149 153 | 152 158 | 15612 16314] 163 16912/196. 500 Atlantic TRANG 6 cininsin a 100] 95% Feb 9} 16912 Aug 3 181% Aug 
#11514 117 [#11514 117 |*11514 118 (#11514 118 [*11544 118 |*115%44 118 | ______| Preferred__..---------- 100} 115 July 21) 118% Jan 8 119 Aug 
*75 82 7544 754) 75 76 | *75 84 1 %*75 7912! *76 7912 500 Atlas Powder oe No par Jan 101 Mar 23 70 June 
*103 104 |*103 104 | 103 103 {| 103 103 { 103 103 |*103 104 29 OS EIS: 100] 102 July 24) 11012May 31 107 July 
13%, 143g) *13%, 143g) *13%, 1414) *133g 1414) 133g 1333! *13 1414 eoladae ae ee PY ‘0 par 84 Jap 173gJune 6 124g Ape 
4% «865 438, 43) 43, 484) 48% 4%) 453 453) 412 Ale 1,000 Austin, MuabaisaiGe wie io por 43g Jan 3; 9%4May 14 10% Jan 
ee ee ee a 26 26 | *25 27 100) Preferred.....--------- 100} 25 July 13} 3: Jan2l Jan 
*60 63 | *60 63 | *60 63 | *60 63 62%, 62%) 62%, 6234 300] Austrian Credit Anstalt_....- 60 July 16) 75 May 9 80% Nov 
*Olg 97%) *9 953i *9 33 *9 10 *9 912 9 9 100) Autosales es Corp TE a No par| 61g Jani8| 17%May 25 Dee 
17. 34 1°20 | 83 [¢...- me Ge | ete OB Tt 10 SE 3 OnE 50} 26 Junell) 37%May 25 42% Des 
*4419 45 447%, 4473] *44 taty 45 4512) 463, 4634) *4414 4612 600! Autostr Saf Razor ““A”.No par| 43%, Jan 1 52igMay 1 46% Nov 
#249 255 |*240 255 |*249 255 |*249 255 | 249 255 | 249 249 100 Baldwin Locomotive Wks. 100 235 Junell| 285 Mar 3l 265% Sept 
#11612 118 |*11612 118 |*11612¢ 118 |*116le 118 |*11612 118 |*11612 118 | _.____| Preferred._....-.------ 118 Feb23| 124% Apr 11 25% July 
*108 110 |*108 11012'*108 10912 *108 10912 *108 10912|*108 10919) ______ My ee 10812 Apr 25| 111% Jan 0% Dee 
#2314 26 | *2314 25%) *2314 25 | *2314 25 | #24 25 | *24 25 | _____- Barnett Leather. -.----.- opar| 25 July 18) 521g Feb 1 59% Feb 
2318 2353} 2312 2412) 24 2453! 2414 2453’ 2353 2414] 2312 2433) 36,800 Barnsdall Corp class A_.--- 25} 20 June12}) 26% Apr 30 351g Feb 
221g 2312 *23 425 | *23 «425 | *23)0«=«25 | ,. <2 oe ge Pee tic ceccnumoal 25| 20 June i 37% Apr 30| 821, Feb 

* Bid and asked prices; no sales on this day: s Ex-Gividend: « Ex-rights, 
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SHARE 
oan fnepe mm 
Range 100-share 
yome eroOk On nets of 10 Highe 
Sales Ww comratenn Lowe | share 
ER CENT. for NE EXCHA : share id's Mar 
NOT P the Par a June 20 10% Mar 
CES—PER SHARE, . od oe ae ai 100| 104 June 18 ‘304 ee 
RI jursday, Aug. 3. dus. a el Mar 1 
AND LOW SALE P "aw. "| ors oe share eer Bayuk ‘preferred: ~~~ ° 0 70% ly 26 Satghann 14 
GH Tuesday, : a First °"Secking ~ aaa uly 30 
=a Monday, July 31. oon €| $ pers 08. i 107 oS Nut Con Live 85 4 19 Hho Spd 14 
Ee a ee tr feta | a “HA Te) .400}mene Nat ys pai pete Srsgune 19] 80 Aor la 
July 28. $ per s *105!2 712) 10712 16 4 741 800| Belding Nat D---..100] 517% 29 lp J 
share 107 107 *10614 10 1512 74 4 Ble 3, Belgian teel Corp._... 1 1 161g June 23 July 3 
hare | $ per 107 1g 1071g 53g 1584 75 «476 131g 1 100 & ae 7%) 100 3353 July 1] 111% 14 
z "109% 107 10714] 10712 1553] 1 76 3lg 131s *85l2 85% 11,800 hem 8 pt (7% ar Jani May 
O714 03, , Bethle orp op lg 98 27 
*107% tt Be to iy ia) iy 8om| *asis 70%] “gots 56% 7 900| Beth ‘ingdale eres weil ‘8 oy "Sudune ° 
1512 ig 72g 7 Ig} 14 M4] 85% 72ig) 69% 56%) 5 117 200 " rred . . - - . . Pk. -s0- par| 65% Jap 1% July 1 
72g 72ig 1353 14 *85% 8614 ae ue 17" 147] ace 35 etamenthet & Gob eet He ar 14) 51% July 18 
14 14 "853, 8614 6973 72 567%, 5 le! 117 5 *34 fo Rey 0|Blume ome No pa 414M. 19] 187 Jan 4 

8612 721 lg 573, 11712 *34 3 *10912 5 n Am ere 100 June 23 
#36 ee iF 1tyeleans 35 le 110 701 1,200/B8 “ee O| date sure a8 427%June 
6812 - 5614 58 8 *117 1 5 * 111 *109 2 91ls *90 70 "900 Boot y.-ohapese ata. aperes 50 12 2 Feb 4 944 May 25 

57 7 117 117 "34 «3 *10912 lg) *90 9%) *69 7%) 3, lst px Co... .-_. class A. 21lg 10 1 
12 9lls 3% «6 712 700 den Mills 0 par lig Jan Feb 
116% 11 a ors trae ee cS ie ae 51 ‘dibee fe ee 5 12 13 
2 9lig 1 6912 7 2 9 15912 40 riggs M Stee - 10 Apr 
*10912 ait *O1l4 9%] 6912 7s] 73 50 | 4 16214 sail ab 400)B b Empire ---100 206% ng 1504 Apr 5 + so-- 
sae git 69% 69% 7lg = “ts is 4 ne FB Bowe 2! lycris oat te dean sien is ca ees See 
701g 7ig 51 162\g 13 3538 1 ferred Inc... 13 11 May ---- w= = = 
*70 74 Tig 47 *46 6 1i2) 160 13 - 1 3614 *21 4 2d pre Edison No par we meu 513 ne 2 = 125% Jan 
*7 40 1614 1 #1212 Ig] 3512 4 a ae klyn GR. wn0ss No par 71g Feb O%sJu . 
49 16314 ls 13 3612 4 oe 400 Broo Union WAN ar| 2 Feb 1 May 8512 34% 
%47 212] 16112 3 | *121, ly] 36 4\4 , *6lg 5 0 Bklyn oe Inc___ 'r_Nop 241 17] 545, une 2 1614 100 Jan 
16112 16 1} 13° 1 lel 35% = *4 | *61g 7 *235 245 500 Be Balke Colla ies 33% Feb 17| 12512) ne 4 145 Deo 
#121, 14te 353% 36!2 #35, 8 1 74 242 3914 13914 900 sw-B ne ine Se 0 lg Feb 4333Ju 11 90 Nov 
*61g *239 2/1 4819 00 Brun -~ dapeaaimmecs 93 8 June 290 69 
3614 3615 *35g ig lg 7 24115 14 48 21,2 — No par 1573 Mar 110% 18 % Dee 
4 *6lg 239 *140 S12 45le2 100 Bu Tred __ 1Acom r b 21 July 20% 111 
314 71 248 142 4812 4 445g 1, Prefe new c No pa 97% Fe 4) 175 13 hy Aug 
*6le 7 |*242 43 |*140 49 ly 46 lz 5 363g 4,600 8 Bros com..._ 100 Jani 6714 oo is 91 120 
*6lg *242 24 *142 j 9 *47\e 47 byte 341 3, 45 100 Burns ~ ueheexcpmemoasiad par| 139 June 20 115 May 5|| 10353 5lg 
*245 2 1 *142 4 *48 4 4553 36 34 2 451g 4 8 120 3 900 Ne ferred _ oo ‘Mach__No par 50 Aug 3 1912June : 3% 61% 
14212 14219 48 4812 4512 “Site oe ae ins 120 = mee teen a Add ----No 10653 1) 1 May 2 “4 11% 
7 361g 4512 0 12 35 urroug new .-100 lll Aug 9 10 15 tg June 
os a 2 aan tacl “at 13 |°10,, 125 .* it sae a wil te aks ee |e ss 
471g 477, 3614 3 443, #119 47, 347 06%) 10 174 '900| Bush nture__.. pref. ... 5 4 uly 13 May 66 Dee 
. 37 457g 123 41g 347) 05 1 173 1 Debe 1) | ~eememae 40 J 11) 16% 24 1213 
361, to} 45 5 |*119 3414] 3414 10653! *1 174 0 50lg 140, bh Term & Zinc___ 100 Jan 8014 May 27|| 42 1 Deo 
45 45 *119 12 %4| 33!g 5 | 105ts 174ls *170 50 5 53 108% 50' Bus sy tetepepepeens 10 9 Mar i 1171, Jan 4|| 105% 79 > 
“lig 195 321g 347, 105 10 1731 50 834) 106 112\, 000|Butt ck mien teas" r| 65 Jan 16 1g Jan 1 “ee a 
s 327, 1 17412 52 | 08% 10 11214 %| 11, Butteri rior -No pa 901, 13] 1121, 13 25, Js 
32 *105 14] 173 *50 108%4' 1 % 113 7 7% 1,800 te & Supe oke.... 0 par Apr 79% Apr 22 c 
*1o5 1 : 170 173 4 50 oot 10834 11414) 111% 733 2 42 8'300 we ern emsaebae N 00 oe 18 32% May 4 1231, De 
1701, 170 8 *50 52 108% 10 lll Tie! 7 A319 4 1 ll "500 By- & Co (A @ bdo tee ar 68 oer 16 Apr J Dec 
52 109 14 118 7 2) 4312 Sle pebreterneg ===: No p 2514 5s Bj} Gllg 24% Atg 
109 *11414 7%, 4512! 11l4 llg 74 7,400 Preferred king-... 25 Mar Jan 14% 601g 
109 #1144 an 753 44 ' i *7 112 96 "20 . oa 1% 120% 28 at 
111g 76 5 2 liforn troleum -10 b1i8 May 36 28314 
*1i4\, 118 71g 7% 4512 . lig *72 967s} 9 114 900'Ca ia Pe ST a 89 Fe 2514 8 Deo 
7 47 Ig 11% 75 5lg 113 1 |Calitorn ine- -10 Jan 1 13May 133 129 
of 45 4612 Li's pe 8 iy es 99 vars ¥i¢ 71's sim P A era Z tien —e-.-9 an Jap ef aboigguly 5 111 tot = 
11% 11 s he. lg] *971g *112 7 | 71 3053 % ©6272, |Calumet A Feuer aie eco 247 at 13512 Ma 24 88% Dec 

75 14 1001g W171 «F 305s 2% 700 et & er Ale 100 June May 4 Dee 
73% 9814 111 71 7 1 31 % 28 95 6, 00|Calum Dry Ss ----- 124% ar 27; 40% Apr 72ig 
991g 100 #11012 Tim) 71 31 *2914 275 2% . 9312 231g) 9.2 4 resh Mac pref_._100 281g M b18 os hae 15 May 

*1101g ____ *71ig 71% #2914 7%| #2% 9353 9514 23 ' 3,70 ‘Case Th Mach No par 1llz Fe 3] 92 vy 6 sis ellen 
15g 301g 7, 278 963, 2312 % «675 900 Thresh tee]. ... par lp Aug 7914 Jul -| -- 

71 7 301g 27g 278 951g 23 72% 34 42, Case Alloy 8 ills..No 7812 3 Apr 28 ate Gethin 78% 
*2914 7, 2%, 712 9814 2314 231g 72 73 325 oa. Flt Ne 0 Central ~ acne perth 100 5S13 = 60 May 21 -- 14 Mar 
2% 27g 97 9 7g 2338, 314 73i2 29 336 *121 1 7,40 \Century Ribbon Mili t_No par 40% May 26] 100 2 26% May 
9612 227 7314 24) 3 25 34 333g 300 ferred - Copper _ ar July 77!2June 5 Oot 

712 231g lg 743, 5 34214 21 1 32% Pre Pasco -No p 943, 3 ay 1 13 867% 
97 9 23 731g 32 25 |*1 33 % 12 50 de Products 00 May 1312M 15 Mar 

231g Ig 75 325 21 1 327g *11% 812 Cerro oo 71 b 29 May 64% 187% 
227, a” are, 325 5 |*1 33% 12 lg 7 7,600) in-T: ---- vod Hi 253, 6 Jan Oct 

7453 33312 1 12 33 12 7812 67s) 1 0, Certa ferred. .--No 5l2 13 Jap 12013 47 
7453 19! *330 125 |*12 341g 12 le 80 54 7 10,60 oS Nilaeoraeae Nopar 4 Mar 81% 30 July Aug 

2 *781e 75\4 4 7% rp__- Mot 1 13 4 Jan 38 6535 
3 5 |*121 ii aw os 80 80  Miod 2a 14") 10,000 poh ng No par 38 Surpael 1st * Jan 14 48% oo Dee 
#121 . 4 3312 12 | *117% 8012] 8 4 77% os 44l2 #9415 i 300, p> taper No par 115 June 1] 43 J n7 lg June Deo 
3312 - 2 *11% 80 | *781, 76 74l4 4453] 4 le 97 71lg 711s 28,400'C a Cae 1.100 297 Aug 9} 52 Je 5 Ha ~~ ssn Dee 
*11% 1 ys ae 7414 434) 4435 97 | *94 71% 103, 6.000 ‘compe atic Tool. par Apr 3 46% Ju n23\| 34 Jan} 63 Deo 

8012 75le 443, *9415 ‘ 717% 3 10 234) 66, 0; Chesa Pneum b...No 37 5 Jan B8lg 116 
*78i2 - 75 4544) 44 97 1 72 10 1044 21le 2 i 5,50 j hicago low Ca No par 3733 Mar 20] 131 ay 29 Apr 64 Deo 
75% 4412 on wie sr RS Sig 651g ry eee ae 25 eo aoe, ial "aoe ween 

45\g lg 97 et 103g 22% 65lg 5ly Chis Connon 79 16 Mar 4614 Deo 
44 *9412 *7 llg 243g 66 5lq 11 100, lds Co ---- 0 par Jap 117 il G43 

97 3% 71%, 101g 1 2234 *65 11514 31 Chi pper-. ctisN: T| 64% 9 June Apr Goce 
“9412 72 | 71% 114 2312 le 67 15 115 #30 Sanlenme Co ‘own tem No pa 1135 Jan 19! 54%, 8|| 4113 B4lg Nev 
*71 912} Ole 2314) 22% 6 66 11512] 1 0 31 453s =. 5,600! hristie-Br OR decade No par 614 Jan June 51 June 126% 

87g 191g 1 6514 *115 297g] *3 454 3 44l, 300 © 5 agehehaeaaan per 5} 102 Apr 5 lly Jan 19919 Ape 
19 6614 115 2978 4414 4438 oetelerred oo No Jan 1 9i| 1 Apr Deo 
18 6314 115 2 44 445, 80 7,100 ferred A...-. 62 10 Mar 1 1 1133 

6312 117 30 44 441s 80 312)477, e 8 class 0 par 7%_ Jan 124%, 15'| 096 Aug Dee 
*63 15 *116 3012 30 44 5g 45 P 3lg 80 7714 8: ROT ity Store ennaall T 7 1 Mar 21 77% May 3 t 109% July 
1s 1 liz} 30 4412) 44 45 | 44 83 76% 77% *115!s 116% ms B-----.-- re ae is” Pee litt Jen 1021 Sep oe eee 
*3012 3 4312 Ig} 4419 3 | *80 7944) 76 1167 lg 537% | Class repdodbrmntih 127 25] 11 Jan 3 101% 

4Ale 4512 *63l2 8 7712 *1151g 7g! *531g 4,500! tt Pea owe a 0 par 0 June 109 31 % Jan May 
44 7g] 4434 83 6 785 lg 1167, *531g 537, 8678 :200 Clue oo etait N ar) 5 July 6 8412 Jap 667% eb) 98% Deco 
447, 44 *6312 14! 763g 512) *115ig 537! *5 867 0 | 1,200 Prefe Co..-... w.No p 9014 25 Jan 24 82% F 110ig 

83 1g 801% 5'g 11 *531g lp 89 94 8 10 a Cola an ne wil 2i2June 9814 16 Jan Oct 
*63le 7934 7712 11512 *11 1 531g 91 821s 80 7 121 700 Coc & Aikm © ceece 100} 5 June 12 183g May 3 991g y 78% Deo 

774 512) *115ig 537%’ 53g 844 8 14 *7914 1812) *11812 16373 yn — rred_.__ ‘Tron. --_- ar; 79 Mar 15 ee Jap Ma 24lg 
#1151, ‘a *531g #85 86 80 8014 1181s 1 1 163_ 17g} 53, | Prete Fuel & tecNop 8912 e19) 1 lgMay 8 14 June! 241g Sept 
21 16414 97, 6 100 rado rbon v No par Jun 8712 4 June Dee 
*53lg 5 legs 6 | 80 80 *11812 12 161 2 5 97 000, Colo bian Cai ¢ new. 100} 106 Jan 11 353gMay 17 25 Dec 

873, yt 4 12012 64 1643s 604 6 *92 0%! 7, ‘Colum a oe 20 May 8 18% June 89%, 

87 | $0 *11812 57g! 1 6275) 6 97 0% 6 2,200 m Gas Wi... 0 par 1 Fe 27 11 July Deo 

791 le 121 14 16 57le *92 : 6 5 Colu ne er_N ri 2 b 3 May 69 62 

79 1 {#11815 16014 59 97 ls 62 *82 = 8 20,500 eferred h Pow No pa 3 Fe 27% 16 May Deo 
166 Ig 5) #92 6012 lol *8 1014 | Pr wealt ice 5} 2. b 7 Mar all, 102 
s] 1812 165%! 165 56 55 5 1 63 412 84le 11013 1 i 500 Common 1 Credit. — ga, 23 Fe 12 96 Apr 17 941g Sept 98% Dec 
1647, 16 55 9219! *92 63% oan 8514 sou 111% *107 168% 5,700 Preferred. <n ecroenn 25 85 June 1| 74 ay 14 July 203 Seps 
*55l2 56 9212 ul 62 ligi 81g 11119! 1 107 5lo 767g 8,200 C ane biiaembinn ..100 5% Mar 109 M ll Nov Des 
97 14 6414 a eet 110g 107 %| 75 3134 30| Pr red 4%) - rl & an 27 12May 145 63 ec 
*92i2 65 6314 81 8 1g 11lig 107 75le 777% 31% Dat Prefer rred (6 No pa 99 «J 16| 97 a Mer 28 39 A 29% D 
64 81 110% 773| 107 767g 33 412 2419 20 prefe yr: eee --100 3gJune 18912 2 Jan 1g Des 
82 1g 1133 1077 7534 32 2 6 0! Ist vest eS 92 e 19 June 17% 88 
*81 111ig le *106 71 32 24 #95 «2 110) m In maenoenaeie 100 77gJuni 65 17 Mar July 
133g 1g 10712 7712 314 ae 25 Sle 0 Com ferre coma r| 13 p14 1lg Apr 47 86% 
112 1 8 | 1071s 7755\ 755s 32 24 241» 26 46.26 88le 8 71 1,30 7% meets (6%)... No pa 48 Ja 12] 3 Jap 3 74% Oct + 
*10712 = 77 3114] 297 2412' *2 25 8812 13% 69%) 1.300 | Preferre Solvents. - No par 22 June 18] 817%, eine Bape Feb 
* *24 25 12) 88 70's) *69 106 100; Commercial lica.. par Feb rite iggy Oct] ~ diy Dee 
+30 Big 24 26 on ssi “70 7115 105" ‘Oral ton rth, 4,000 Conde cata ty woven? par 704 wate: 102% Apr isi ~ * oS a Dee 
#24 *25 *8 Ole 109 | *10: 9712 714 14 800 ee ee No par e 2 May 10: 
26 KS Olg 70le *106 *95 14 60 P Cong Cigar eee I4Jun 1 3 7 Mar 7g June 
#25 88 1 7 9 9712 149 9 14,900 ress Cigar_ 96 an2 4 May 93 
8812 b «Tite *106 109 , *95 149 2 5 2273 200 Cong: idated -100 7g J 10} 170% ar 28 3g Mar 74% Jan 
*88 71 7 109 9712 150 +59 «6 2214 2 re Consol PLT ee 0 par Jan 105 M 28 Apr le Jan 
71 *106 lo} *96 353 150 60 2214 23 71lg 7 7,700 Ted (6).. b’ersN. 119% ne 27 Mar B31, 10 ‘ov 
109 9712 50 15 *59 1 22% 215 89 Prefe Distri No par 00!12Ju 3 533 13 4 May 97% N. 
#106 Siz) *96 15412] 1 Ae e71' 7 71 88 100 fanaed Gan ree — hae a Aor Dee 
9512 9 151 62 2344 2 72 7g 897g n 97 Conso! ated Gas _ ie 3 pr 10 6 Jan 72 r| 86% 

15253 4 64 22% 71 3%" 887g Fria gl tke a No par 2612 A 10 ap 20 58% AD 126 June 

148 615s} 6 2314 71 | 91% 97 4353] 40.700 gy - extile-__ 4 By - i a Jan Deo 
61 31g] 228% 707g a3 9012 90 7 | *95 “| 142 1435s] 4 "500 lidated T cl AN! par Apr 10 1147, Apr 26|| 120 Dec] 93% Jan 
227% 2 “ 7034 , 881g 97 9 '43ig 145 | 143 001s] 2! Conso tal eS 73 ‘an 10 Mar 741g vi 13% ov 

7058 8812 Tle paver 31g 145 Ole 1 . 4,500, Glass Bon nanennenn No 8014 J 5) 128 15 87g No 68 WN 
7053 7ig! 873, #9412 9 43i2 14515] 143%, 10012] 106 3lg 3:900'Co: - Saececnpa ees par Jap 947,May 8 7g Jan 1g Deo 
87g 8 *9412 99 a, 143! 14 le} 10012 315 3 2814): "300 Preferred o-oo 00} 123 Feb 15 1473 May 13|| 467% Jan) 142%, Dec 
Slo 4812] 144%, 1478, 0012 10012 Big 2712 412} 2, 0} Pre ~ Sevatempgecreci 10} 75 ar 13 273 Apr 1 1 Map 
#9410 9 Paes 4812 144% 10053} 1 1 31g 28 28 43, 1 50 es ee ts ctis_. 10 M 3 8 8 Apr 10 Jan 
Tig 148%| 1477 1 10053 31 31g 2810} 2 4s 714 7712 34,000 ferred - - is temp No par 4%, Jan 6) 146% e 7 1g Oct 15 Sept 
47i2 14835) i 5g 101 3ig Big 28 7 10612 ae oe « at eee ea ~ fh * Jan| 1 Jap 
1467's 101 1005s 31g 14 28 * 4l2 *7612 77 210314 1 5le Contine tal Motors ing - - -- 13812 pn 3 1 Feb 103 344 aD 
10073 1 31g 31g 27% a 433 612 761s 104 105% *124% ee 1,200 Continen ucts Refin pe 123 e 3] 93 May 11 181g Aug 10% J 
3ig a * ‘a7 7 1067s} 104 | ee 5'300 Gorn Produete feta teal “detede r16| 121 al] “4% Oct 50% Jan 
8 4 At =. 104 1 *1243, 9%| 7 1112) 300, Cor eee sae ooeres 00 Mar 1 's May ‘Ov Jan 
2712 "the 414 75 | *7 104 lg 12512 79% 7 11ly %3| 35,300, ry phat rica_.1 112!2 4) 287 May 12 28% N 2813 
4\4 75 103 2512! 125t2 8073 3g (11% 767, 78 300} ty Inc. _ Jot Ame --100 22 ae at 72 ‘ap 12 187g Nov 107. Aug 
77 134 103% 12512 1 80 134! 11% 787 14 145 ,900 Co ee ane par July 32% J 25 lg Nov Jan 
toate 10274 ++ as "74% o 1a iit 708 1% 142 gr 4 186 2,700 Crucible Si Tame seen ~s par ae July = end 1 tou Nov Bens 
#124% 1% 80 1134 lig 7653 1g 14012 185 1857, 72 14 le 500 Cuba es Sugar____. aa 1 0 18 Ju b 16} 108 Jan 4 9% Deo 
81% nate lll, 767% 75 1401s ts 186 72 73 “114 1 314] 2,300 Cuba ene og a 10113 Fe 1' 13 3 = Dee 
1llg 1 75le 1 140 8 857, *18: 7273 7g 115 23 2: 9,200 Preferred. can Sug: ae 7% Aug 753g Aug 6 1l Oct 
6%, 14 14014 57g 185 72\ 1147 37g 5 00 -Ameri ape SS ar 3 1 152 
7612 7 14014 7g} 18 727g 115 73 2: 5 15,8 ban in Sug newNop Jan 92% May 8 Deo 
142 1857 727s *114 237 5 171g 200 Cu rred _ ne 54 27) 1 Aprl 126 
#140 184 3 115 3, 24 5 : 17 yl 4, Prete ‘can Sug 50 \g Feb 143\g 6 Oot 
534 186 3, 7 22% ‘ 1814 i ating, 8 ne 553 
ry 7212 aaa 4 118 tae > 412 16% isi 13% ose 102's ” 2.300 ee , Packing nem 100 ize — 1“ 198 “Aug 3 i Dee 
15 43g 15% 1 21g Se, 2. ‘Cudahy Mot Co. _ 144% 11 Jan 125 Deo 
*1l4 1 3 | 23 553 1812 Sig 18!g *192_ 103! *7% 9,300 ~The Ic dcyactn No par 4 Jan 55% ly 9 701g 

#2234 Tee 5le 19 15 1814 ~ 10215 #7% 814 : 7588 5 000 Curt eeeeicnseee ote, 100] 11 July 27 57 July 15 1 Deo 

5le 18% 1 18 219] #10 834 a7 7314 03%) 2, | Pre ‘s Sons_. ef (7). ri 49 Feb 18 63, May 42% Dee 
1919 18 1 10212 7% lg 737 ee hman’ snthegelegd “> par| 84% 1) 12 ne 4 11412 

#183, 1 18 19) *10 Pig an, 71lg 3 1 oe dee 200 Cus Peo ee C ar Feb Ju 6 Sepe 
1812 10212 #33, 727g 12 10: BL 2 hma i.. Nop 11513 11) 209% pri 147% 

#1814 19] #101 ! 72 10112 :1*i70° 180 40 Cus 1 Fru Ivtc. 00 Jan 61 A 6 27% Jap 

0212 9% 7312 105 *170 ame mica’ coe 16613 3 May 1 

#101 1 934! #3, 711g 10314 180 180 0 130 400 aan Che SEA 100 Jan 9} 120 eb 2 85 Feb 
*8% 70lg 7412 10212 105 i70 180 | iao 127 | 130 5214 27,700 er  ) aepmmarapet 0 par Son tal aaa pn 4 14% Deo 
73 14 107% ig 180 |*170 180 127 51l4] 5014 5212) 27, 00; Deere Edison -- 8 A..N 100] 108 Jan 18 24'5 Ja 31 Oot 

697 10414 | ¢i72ie iso 127 505 1ls 50, 1 ‘Detroit nold hod 134% 11 May 62% 

106 diz 180 |*172i, *126 *5 5153) 124 720 referred snr -+=~- 100 June 86 6 7% Nev 
ad He isis 166 felts ‘BI "B2_52t, “123!5 124 +105 49%] 1.400 airy Fee r a3'sjune 13 70" Mar 28 za Ow 
180 26 | 126 50%) 50 ta et ue Motel ae 15 | --... 0/Diamon ros C ----Nop a| 8 yan as] 1isteham 30 131 June 

#123 Ole — oy a *195 198 a ae ioe 709| Dodge Bros Claes “ene oo 55's uly 18 + pale ge sas Oct 

#50 7 51 4 123 197 If 50 3le 115 *156% 15 17,70 Preferr Led... _No pa 100% J 1 Apr 

537 12 97 50 *11 58 53g 1653 100 Mines, fonal_ 100 Feb 4 4 Deo 
527g 124 8 | 1 51 le 114 8 158 153g 36, ome rnat ie 163 June 118 

124 19 *501g *11312 15 155g 83 500|D. ll Inte lst pre par Mar 41% 4 
124 *197 1 115 158% 5le 79%, 1 2,£ unhi Light -No 125 pil IgJune 

198 |*1 5 #11315 158 1 79 81g 300/D esne Co... 100 Ja 405 8 

*196 50 sd 157 12 1584 834 8 1 uqu ewsbeossmpaneted 26 pl igMay 
51 131g _- 157 1512 7 ae, S 5812 200|D ae ne onal 810 Ja. 8} 1211, 

nists sel 32 156% ie sate ap ‘afte oy Be. 102 21,400 pie takes tis Sand 

15 7 14 5814 lo 10% 2 nA Nem ae 
oe 1514 79 ants 84 seit 5814 102 *10083 182 B 132 21,100 eH Pont ee 
oe on ee 58°] ssi i. faae nee 190 las 7044 37114)  B'AbS "6% non-vot 
812 1 18 * 912) 37112 900 
we 5914 Site 10112 = 189 *130 — 3814 sh 37014 114 
*58 + 21 10 19414 132 } 3814 3 37014 1 114 . 
#10112 11a ee "pate 3834 37314 375, “| 11414 11414 ts. » Ex-warrants 
oN Hi | Tihs Tid ends 6 Eee 
3812 3812 375 382 114% Ex-di 

3301, 382 *114% 115 this day. ad 

115 oa 

asked pric 
* Bid an 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 8 STOCKS Pas Sy 4 ® 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, ine NEWXOHANGE 2a of e-coare ten 
July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. Week. | Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel.(Con.) Par) $ per share | S$ per share 
*1412 16 | *15 1512) *141g 1614] *1412 16 | *141, 1519] *141¢ 15!2} ___--- Eisenlohr & Bros.......... 25) 12ig Jan 3) 23 Avr 12 
6914 73 Tile 74%| 7212 747) 74% 7714) 771g 79%| 791g 817s/102,000 Electric Autolite--_---_- No par| 60 June25, 81% Aug 3! 
seia Sod Bae, aod tite, Sed Sat baal She Sic) 33 LNG 2 choluiecerts Pow Sia." -No per] Sot cena) 4Bihias 16 
2| 8 2 4 a) 341, 34% ‘ 3410! 10, z c Pow & Lt..... 0 par an 2May 
*107 108 | 107!g 10713] 10712 10712|*107 10753! 1075 1075s] 10712 1075 500! Preferred_......--- No par| 10612 Jan 10) 110'sMar 8 
cose seed amee apd teee: ai Vepe-ageah a4 Os ald ae -|Electric Refrigeration. ..o par 1llg Feb 6| 171gMar 19 
rea 99, | Zoe Tid Tis Fie) Tile Tee) Tein T8iy Tis Thy 5.teiee orn Gel Gere s Nope ‘S Jonels| © den 4 
2 4 2 4 2 4 2 4} *612 71 7 100\/E orn Coal Corp...No par une aD 
*1014 12 10% 1014) *1014 11%) *1014 12 1014 1019 *1014 1012 300|Emerson-Brant Class A.No par 5g Keph2t| 15igJune 4 
*30 31 *30 31 *30 31 *30 31 *30 31 30 30 20 Emporium Corp--.-----2 Jjopar| 30 July 3' 33 Mar 1 
a 7753 775s . 78 78 781g 7812] *77 7812} *77 7810] 78%, 791s 800 Endicott-Johnson Corp....50| 75l4June 12 85 Apri7 
123%, 125 |*124% 125 |*123%, 125 |*123% 125 |* 123% 125 |*123%, 125 PRENTGR ions ten nseee 100} 121%. Jan27| 127 May 18 
373g 3712) 371g 37121 3714 377%) 3712 377—! 3714 37%) 364, 371g 6,600 Engineers Public Serv..No par| 33 Feb18| 46%4May 7 
igs 0 TOE ais Ch in EE yaad: EP aa ee : aaa Tee See 9 rik |. PRO vidbew cosa No par —_ Jan 24) 11144June 21 
- SiGe Med such abe aubay, aiesl: 2 (a: Aare ~2..---|kr18 Steam Shovel.......--- ie Feb2U| 38% Jan 23 
3144 3llei 3ll2g 3llgi 3112 32 3134 32% 31l2 317%| 3112 31%] 4,900 Equitable Office Bldg-.No par| 31'4July 20) 33%July 3 
*61 62 61% 62 | *61 6212] *62 63 62 62 62 62 400 Eureka Vacuum Clean.No par; 60i2July 12; 79 Jan 3 
#2012 21 | *2012 21!2] *20 21le] *2012 2il2’ *2012 21!2 *2012 21l2' - Exchange Buffet Corp..Nopar| 19% July 17| 22%May 7 
43% 45% 4415 4612 4412 4512! 451g 4512 44% 46 ' 4414 441, 5,600 Fairbanks Morse. --... No par' 321g Jap 5' 54 Apr id 
111 114 |*111 114 le111 114 *111 114 | 111 114 112 112 ee 100, 104 Jan 9 114%May 14f 107 Desoe 112 Mir 
133% 13538) 134 13514 133% 1347, 13312 13412] 13214 13312] 1325, 134%) 64,900 Famous Players-Lasky_No par| 111% Jan 16] 135g July 28| 92 July) 115% Dee 
18h 198"otoad195"|o1083 195 1025196") 102 aps] soe 1025] 12)"“Pretrnade* = "Ne pr] $8 Jan 8] 108" Apes oo ass 
*110 126 |*110 126 |*110 135 |*110 126 “110 ‘ 126 “110 ‘ 126 : O| vcteral tautne & Gunait'g. 10 100} 120 aor 17} 145 May 15 
*9712 98 | *9712 9812) *9712 9812 *971o 98 | *97l2 Q8l2! *9712 9812 3 , a se 100} 91% Jan 3) 99%sMay 21 
18 18 181g 185g) 18 183g «661653 «=1812} 17 17 17ig 174 4,700! Federal Motor Truck..No par| 1653 Aug 1) 257%May 8 
obiiz 8112} 8ll2g 8212; 82 82 ; 81% 82 82 82 81 82 1,800| Fidel Phen Fire Ins N Ynew10| 75\4June12| 94!gMay 16 
12% 1412) *12% 1412] *12% 1412 *12% 1412] *12!2 1412} *12!2 1412) ...__-|Fifth Ave Bus..--..... Nopar| 11% Jam 9} 15%4May 10 
Tite Ti iy tal tee TD Toe ton] ioe 27] ee eel i tnIyMa Rubbers c-..-.Woper] 10usuly $i] 17% fem @ 
eit ‘ 2 4 8 7g 8 07, 107% ‘ a eae 0 par 4 July % Jan 4 
Be Bide | St SS BS 1.38 38 | Seu oo] Weel int poner cenr-...i00 00 temas] See ue 
3 | 9 9 0 70 6914 70 st prefe: eee une ap 6 
RA 70% 62% 7012 6912 7012 69%, 7214) 69%, 7158] 6912 70% | 38,200)/Fleischman Co new-.--/ N- cae 65 Junel19} 763, Apr 14 
—¥ 4712) *45 47 *4212 44 | *423, 44 423, 42%) *4212 45 100) Foundation Co......--! Nopar| 42 Mar 5) 65%May 16 
Sit Sint te Sia) Gre soe So, sodl font on] aie of | siovelbrecputTeasGs.... ose] 58 Juv 35] S900 Jen il 
#103 * 10512 #103 10512 #104 10512 #104. 105 |*104 105 +104 - 105 se kinaier Oe orior pret....Ne par| 103! Mar 17 109% dor 33 
*1912 19%, 19% 1912) 1914 1912 19 1914) *19 1914] 18% 19 2,300} Gabriel Snubber A----.- Nopar| 15 Mar23; 2819 Jan 
a 9 81g 87%; 8ig 8% 85g 8% 812 8% 812 8%) 4,000)/Gardner Motor------- Ne par 7i4June 12} 16% Feb 2 
110 110” o1opie 193 “109° 110" o109 110" “109 140 #109 110" “2 flea... “poneueeon 100 19pte June 28 111GMay 14 
_ Se eee aJune y 
73% 7412 7212 7414 7212 73lg 72 74% 7312 751g! 72ig 75 | 14,700 General Asphalt.-...-.-- 100' 68 Junel2z' 94% Apr30 
116 116 | 115%g 11519] 11214, 1124! 116 116 | 115 115 |*114 118 eee 100} 110'sJune 12} 14112 -Apr30 
bi 146 [*14212 14912) 14212 14212 *14212 146 *14212 146 |*1421l2 146 10|General Baking pref...No par| 134 .san26} 150 June 8 
Gur Guu) a Sid Gait aan) ott ott] Gf! God) Tre Za] shoei Senn Ne pe] 8 Bem 9) Sotar 
2 8 2 2 8 600} Class A.....-.-.--. 0 par ig Mar 
Py 6214 . 6lig 61%) 615, 6 15g) 6114 6lle} 60% 6114] 601g 6014] 2,000\General Cigar, Inc new.Nopar| 5912June12; 75%, Feb 2 
4 120 117 120 |*117 120 '*117 120 iz ker 11812 1185, 100} Preferred (7).....-..--.« 100} 115%June 18} 130 Apr27 
aE Bhod Som Sta] SO" Soe Soe Si) soe in set Bau] Stel run setae --No Jar] fot awe I] Soe dan Fl 
8 2 2 31% 33: 3214 4 ‘ rust certificates....No par 2 Aug 
br Pe aA 149% 13 15014 15244) 15014 1525s] 149!g 151 14814 1497} 45,100 General Electric..._-.- No par| 124 ¥eb27| 17412 Apr 16 
55° Hy 11 ioe soi 1l!g lig} Allg Alig) Lllg Ally 111g 1114] 2,800,General Electric special_...10) 11l!gJuly 11}; 1!2 June 7 
outs 18 4 otees 55 ne 553g . 543, 56 5612 6014 5653 58 | 40,300 General Gas & Elec A_.No par| 354 Jan18} 6014 Aug 2 
*190 2 127 19130 2 4 193" 112 $11013 112 112 112 |*11012 115 100| Gen Gas & Elec pf A (7) No par| 10812 Jan 4] 118 May 10 
°105 109 19108 109 Ht rd 5120 127 +4 128 |*120 128 jinates Preferred A (8)-.-.--- No par| 122% Mar22) 144 Apri18s 
193 19412! 192% 195t2! 1 A a —. 108 107 108 107%, 107%, 100} Preferred B (7)-..-.-.-- No par| 1051g Jan 17| 1147gMay 16 
1241 124 01941 cae 2 a: 4 19312 R44 8 1927, 18612 189 18553 1877|598,700 General Motors Corp new..25] 130 Jani10} 210 May 7 
997 1007 2 5 25 125 12419 125 | 12412 12412 *124 124% ; 1,600 7% POQNNITOE. onnnscees 100] 123%2 Jan 26} 1271¢ Apr 12 
= 8 : 8 9812 100%, 9812 99 99 10112’ 99 100%3! 98ig 9912) 27,900 Gen Ry Signal new__..No par| 84l4June29} 12353 Jan 3 
ie sane! so ‘6 48 4812 48i1e 4812) 47le 4812) 477% 48 1,500 General Refractories...No par| 4512gJune13| 82 Jan 3 
+ er 4 101% 102 73 10214 103 |z101 102 10012 10i'g 100 100% 7,500 Gillette Safety Razor..No par| 97'!gJune 19} 112!g Apr 13 
ch 100 $8160") 031 So | oot, So") oat ol oot bd he OMtmea® oocccao 8? al RMSE 8) abn dune 
¢ Ply " eee ee eee ar June 
oa’ a B+, 22% | 21% 22 2134 22 213, 2134' 21% 2134 3,700 Glidden Co. ...-...-.. No par| 20% Jan27| 26%gMay 23 
007%, 101 00 101 100 100 '*100 101 ‘'*100 101 120 Prior preferred......... 1 95 Jan 4' 104%June 1 
4 guts eos 91% 8812 90 885g 9014) 88 8973! 88%, 90%, 16,000 Gold Dust Corpvte...Nopar| 71 Jan16| 105% Feb15|| 42 Ma:| 78% Deo 
e112 ° 113 1111! 77% 4 7614 7714 765g 78 7612 7714) 761g 7634; 12,000 Goodrich Co (B F)-..-.- Nopar| 6812June18} 99% Jan 4 42% Jan) 96% Dec 
52 521 ait 112 111 114 111 114 111 111 |*11012 111 SOG] . SROMMINEE pciccvecccece 100} 10912 Feb 17| 115%gMay 1 96 Jan) 1llts Dec 
°95 2 SBi 524, 5i%s s 52 5212) 51 524g) 51%, 52 Hy Goodyear T & Rub....No par| 45igJune25} 72l¢ Jan 4 483, Aug} 694g Dec 
7 O97 4 gs 95%, «25 gs 9573) 95%, 96 *96 9612} 96 96 1,900 Ist preferred__....-- No par| 92lg Mar16| 9912 Jan13|| 921g Nov; 987%, Dec 
76 «77'| #761 sd pe Ly ee ee 78 76 76% 76 77 1,500 Gotham Silk Hosiery...Nopar| 75 June13} 93% Apri4{| 657% Janj| 8553 Dec 
#114 116121114 | 11619)*114 - 11615 “113 . 116" 0112 116 ' e142 ; 11a" Recs: on eee gt 118 July 3 130 rr 12 104 — 122 Sept 
er mA a 110 *108'%4 110 |*108%4 112 |*10814 112 |*i08!4 112 | ---- Preferred ex-warrants_..100} 109 Jan 3} 112 May 7|| ---- ---- ey ee 
pe 3280 ate Bo. 756 A 75g 75g] *7 Glo Zig 7 300 Gould Coupler A__---- No par 7 June23| 1253 Feb 2 4 Oct} 11 
53% B4l ea My ate 31% 32% 31%, 323, 31% 3214] 32 3312} 13,200 Graham-Paige Motors_No par| 16% Feb18; 39% Apri2j} ..-..---| ---- manage 
337, 337, 33% coe ote — = oo ~~ < -* so 5.200 Granby Cons M Sm & Pr.100); 39!g Feb 18) 567g3May 15 3lig Jan| 45 May 
*11714 117% #11714 117%4|*11714 11784|*11714 118% 117%4 1i71, 11714 i oa oe ae 1izts pep 20 130 Jan 3 1ien Feb 133" Bent 
yo — - 103!2 10012 10212] 993g 10212] 977g 9934) 977g 9934] 22,000 Greene Cananea Copper-_-100| 89%gJune19| 16412 Jan 4|| 20% Jan) 15113 Dee 
097 2 101 4 ony 4 an -P 612 61 i 614 614) *6lg 61 6! 614 500 Guantanamo Sugar_....Ne par 6 July 13 0%, Jan 4 7 Oct] 11% May 
°64% 65! | i eR he ie a ee | Preterred............-- 100} 90 July 11} 107 Jam 7|| 95% Jan) 106 Dee 
025 onan oan oan : 14 5M "63% 65 6312 65 64 64 100 Gulf States Steel_-.-----.- 00} 51 Jan 9| 69 June 1 & 64 Feb 
_ a 8 os 8 oan 25% -24le 25 2414 25 | *25 25le 580 Hackensack Water... -..-- 25} 23 Jan 5| 30 Jan3l 27 July 
#23% 2514 *2334 251 onan ome h—-, Gate G22 oa x3 63 170 Hanns lst pret class A____100 59 May 25} 79% Jan 19) 72% Dee 
ish 184 *181, cam a = i Biz 2: 314 5's artman Corp class A_No par; 2312 Aug 2| 275, Feb 27% Mas 
#108 * 1128, *108 11a% oan” ime of + ee 18 i 170; 374 3.000. SAMOS... cence No par| 16%June12} 25% Jan 27 20% Apr 
4 8 2 108 112 ie! es a ky eee 25| 103%June 13° 118t¢ Feb 20 128 Oct 
#13012 _.._|*13012 ____]#1301g ____!*#1301¢ ....'*13012 ____|*13012 ____| __---- | Preferred. - 100{ 121 134 May 28 130 July 
“Fae food ota He | ok Baal "BHhul fy Gas) cts, Sl 800, Eero ete “RG Be] Foi aes al SS Abe ros Bos 
J 7: Gee Beeman eccaevnce @ par pr 
1+ te waste = = 1015g;*10112 1015, *10112 1015g]*10112 10153] __ __ _- ! Prior preferred.....--.- 00} 10114 July 26; 105 Apr i4 103 Dee 
oa7 2 30 > a - 2 22 -iole 1912) 20 0 2012 217%) 1,200 Hoe (R) & Co_..--...- oper| 19 July 13; 30% Jan20 41% July 
73 (7a 1e 74 an” 2814 $28 8 2819) *2814 29 277, 277s} 1,000 Hollander & Son (A)...Ne par, 27 July 30) 36% Apr 13 40% Oct 
70% 70% 70 0 =. Ls 73 Se: Te. Sa: See, Y Pee Homestake Mining------- 00] 67 Jan 4) 75 April 756 Oct 
183° 183%] 183% las oan 7 — 71 *704 71 | 71 71 1,000 Househ Prod.Inc.tem etf{Nepar| 641g Feb21) 73igJune 1 70%, Nov 
B7l2 58 7" 4 rt se = 13434 13212 1387 13614 141%] 35,500 Houston Oil of Tex tem ctfs100| 119 June19| 161 Apr 9 175 Oct 
BOL. 85%] $2! rhe oo 8 = 581g] 571s 5712} 56 57 8,500 Howe Sound----_-.-.-- Neo per| 40% Feb18| 62%May 28 48% Deo 
565 571 58 8 os 4 4 Se 815g 8414] Silo 8253) 815g 82le} 78,700 Hudson Motor Car_...Ne par] 75 Jani6) 99% Mar 16 Ollg Aug 
238, ps, a 2s - 5712} 5653 58 5633 57 5653 597s) 69,900 Hupp Motor Car Corp-.--_-.10 Jan 65 June 2 36% Deo 
ao fay Gok din) Ge ao |, See aa], Zit z.| 2° Seal soci inde Memoopee eae ber] ay" Xue a] 40° aoe ge a Be 
27l4 3: 4 ndian Motocycle----.- @ par ug pr 
*108is 116 “10812 14 *103t2 114 #10312 118%! *10314 118%] 10312 10312 20 Preferred.............- 00} 100% Jam 3) 115 Apr 12 102% Dee 
ons a a ale SS 35 | 32 36 33 34%) 321g 37 |137,100 Indian Refining Sa ae 10) 9 395g July 9; 121, Bept 
°197 2 Rk 5 4 31 30 337%) 2953 315s} 2912 33 | 82,300 Certificates. ------------ 10} 8g Jan 16, 37%4July 9 12 Sept 
a>. ah ten oe > 318 219% 230 | 218 228 | 22814 238 2,200 Preferred..........--- 100} 101 238 Aug 3 112 Mas 
56% 87 § 9212 9212} *9014 92%; *90 93 | *9014 92Ie 200 Ingersoll Rand new....Ne par) 90 98 Apr 19 9633 Ape 
56 5634) 57 571g| 5712 58 58 583g 5712 5712) 3,700 —— Ce cetcsceus a od + n 8 A = x A = 
pwd Siena a meal tite BO ae ce ws wee dee ee See an 
= 2 Zllg 2g) 213g 2ilo} lig 213g! 2ilq 213gi 211g 21%) 1,700 Inspiration Cons Copper_..20} 18 Feb25| 25%May 28 25% Jan 
9% 10 10 10 10 10% *10 10%g' 10 10 1,100 Intercont’] Rubber....Ne per SigJuly 2| 21% Jap 4 256 Nov 
se baw 1614 1612} #1614 1612| 1G6lg 1612, +16 1612! 16 16 1,000 Internat Agricul. -.-..- Neper 13 Feb24 20%May 17 16% De® 
: 4 oant Ba aah B 4 79 3 *78l2 7912 7914 7914 1,100] Prior preferred... ----- 100, 4853 Mar26, S80izJune18; 383 661, May 
64 64 641 Mas , 1234 123 4) 12112 122%; 122 122 900,Int Business Machines_Ne par| 114 Jan 16) 147% Feb 3) 631g Jan) 119% Dee 
2 6512} 6412 65%, 651, 6512! 637, 64 635g 6353 2,700\International Cement..Ne par oe Jan 3) 7412May 16 e oa wn oe 
Bain “Gi'| “Bdig Gite] “dig Goin’ “50%, Git] “58% Gtia] “Gi G24 206,500 Inter Comb Eng Corp..No par| 4% Peb20| | 72ejune 6 66 Maas 
*103 = 106%4|*103 105 10314 10314 *103 105 |*103 106%' 104 105 | 500| Pref ee ae 103 Mar21} 109 May 16' 101 105% Dee 
RF = = tr. anes 26814 260% 27312, 266 270 267 27012 7,000 International Harvester_..100] 224% Feb18) 290 June 4, 135% J 255% Dee 
ae 4 % 14 * 141 4 142 | 14134 14134) 14134 14134)*14014 142 S00]. Pretiess ..5. >... daews 100) 136%, Mar 1| 147 May 1/ 126% Jan) 189 Dec 
Be ae ee ee et — hoi eo ee ee 
4 4 “i d 3612] 3, CIIGR i os os catouce une aD 
10312 104%} 1035g 1047s] 10253 1041s} 1037, 107 10312 10514] 1033, 10412! 38,700 International Match pref..35| 931g Jan 3) 121%Mayi14; 62 961g Dee 
95% 97% 6te 97%, 9614; 96 9912} 961, 98%) 97 103 |341,500 International Nickel (The).25} 73% Feb 24) 103 June 1 891g Dee 
ceeit 100 7014; 697, 70 892 71 769 70 67 69%) 6653 68 | 23,200 International Paper...No par| 66 June 19) 86%May 14; 439!3May| Siig Nov 
Poy. B ae ; 196'2 100 9612 100 9612 100 9612 9612] *9612 100 10; Preferred (6%)-------- 100} 96t2July 27} 107 Apri2) 85% J 106 Dees 
100% Ils] 101 101 | 100% 100%, 100% 100%) 98% 100%) 98% 98%) 3. 100° Preferred (7) -.--------- 100} 9853 Aug 2) 108 Janié 06%, 11s Deo 
oise 145 . o1se 14st eine 150 0136" 147 one” 150" 0138" 1458 1 ee ao ro BR a ~ 1 oon oe 135% 19s 
#12314 127 |#12314 127 |*123%4 127 |*123%4 127 |*123% 127 |*123%4 127 | _____- a — — — eenctenee 1 i med ist Jan 37| 109 138 ad 
1697 17214] 17112 17433, 17012 17212) 171% 17312] 17114 17314] 17112 17212! 16,800 Internat Telep & Teleg...100; 1391 Feb 20 197%June 2) 122% 158%, Bepe 
® Bid and asked prices; no sales on this day. s Ex-Svidend. « Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PR" .. 1 | aie pone oll 
for NEW YORK SVOCK Jen. 1. 
Saturday, ; Monday, | Tuesday, | Wednesday,| Thursday, | Friday, | the EXCHANYE On dacte of 10-eheretets_ || __Fear 108" 
July 28. | July 30. July 31. Aug. 1. | Aug. 2. Aug. 3. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus, & Miscel. (Con. ), Par| $ per share $ per share ver 
*28 29 |*3 28 28 28 28 | *26 28 | *26 28 | *26 8 28 200, Intertype Corp No par| 28 July 30; 381g Jan 
49%, 49% 49 49 49 49 49 49 49 49 49 4919} 1,000jIsland Creek Coal.........- 1] 49 July 30) 61 May 14 
108 108 | 10714 1107} 11034 1147] 1151g 117%] 115 1173s] 11612 117 | 11, r08 Jewel Tea, Inc. .... No par| 77%Mar 1| 117%, Aug 1 
124 127 | 124 124 |*124 12410\*124 125 |*124 126 |*124 126 BOE a cadcctatiose 100} 120 Janis} 1 Ma 
1115, 112 113 11512; 11412 11712] 116% 12419] 12114 12712} 12614 13114!183, Ee lib as hems No par| 96l4June 19} 134 May 10 
12012 12012! 121 121 {|*12053 122 |*1205, 122 |*121 122 | 121 121 50|Jones & Laugh Steel pref. 100 1191g July 2] 12414May 7 
*28 2934) *28 293%) 29  297%| *27 30 2714 2714} 271g 27g 500/Jones Bros Tea, Inc...No par Mar31} 40% Jan1 
Pet 10%; 1014 1014} 1012 1012} 1014 1014) 1014 10%] 1014 1014) 1,300|Jordan Motor Car____- No par| 8g Jani16| 15!gMay 31 
108 11214) 112 112 |*108 11214'*108 11214] 108 108 |*108 11214 60} Kan City P&L Ist pf B No par| 108 Aug 2] 114 Apr 26 
*70% 72 7llg 72 71 71%) 705s 7212} 71l2 7273} 7073 7134} 6,600|Kayser (J) Covtc....No par| 6253 Jan 6| 761!2 Mar 30 
2012 2053) 193g 1912) *193g 2014] 197g 197%] 19%, 20 1914 1919} 1,700)Kelly-Springfield Tire... ..- 25] 15 Feb17| 27% Jan 3% 
67 67 | *65 69 | *65 69 | *65 67 667g 68 | *65 68 500} 8% preferred. ......... 100} 55% Feb17) 84 Jan 6 
66 470 | *65 70 | *65 70 | *65 70 | *65 +701] %*65 70 ..--]| 6% preferred.......... 100} 58 Feb17| 80 Jan26 
3253 3253! 31l4 32 3053 3134!) 32 32%) 31l2 32 32 3214] 7,100| Kelsey Hayes Wheel...No par| 221g Jan10| 3812May 18 
*10212 109 |*10212 109 |*10212 109 |*10212 109 }*10212 109 |*10212 109 | _____- | ES CRESS 100} 106 Mar 8} 110g Jan 5 
941g 947%) 933%, 9414] 9353 947s) 943g 9514] 94 9473| 933, 941 57,700|/Kennecott Copper----- No par| 80!g Feb20| 9512 July 13 F 
*36 441 | *36 440 | *36 «440 | *36 «440 | *36 «440 | *36 40 | _____- Kinney Co. .......... opar| 38 June21| 52 Jani19j| .0%June| 65 Jan 
"9312 94 94 94 94 94 93 93%' 931g 9312} 92 93 | YY el eee 100} 871g Mar 22} 100 April|] 66 June) 93 Dee 
6612 68 66 68% 64l2 67145 65 66 ' 6433 65l2' 6414 65 16,700'Kraft Cheese._......._... 25! 63!2Mar31' 76 Mayl17'' 49 Junel 62% Feb 
72 7219! 7lig 71% 71 Tl | 71% 73 7134 72lo} 71lqg 7278! 12,500 mrewe 8 > OF ReW...c.d. 10} 6053 Feb 24; 76 June 1|| 45% Jan Bert 
#112 11413, *112 11419'*112 1141, e112" 11419!*#112 11419}*112 11419] _____- sh. SR ee 100} 110%4June 14, 118 Apr27|| 1101g Feb) 118 July 
*2012 2112! 21 21 | *2012 21 205g 217] *20%, 22 | *203, 2134 400 ae Devt Stores_...No par}; 131g Jan18; 27% Feb29|| 10 June 
634, 71 | 63 71 | 63 71 | 63 «471 | *63)~=«671 | *63 = 71 eM, oes ames 100} 651% Feb 1) 7253May1l1]} 45 Nov; 80 Jan 
*10114 10212 *10012 103 |*10014 105 |*10112 105 | 10112 10112)*101 103 100 Kress Co new_...____- No par| 87 Feb 20} 11412Mar29}| 59 Jan 105i, Sept 
10253 1037] 10253 10453} 1027s 10834] 10734 11112} 10712 109%;) 108 19934'142,800 Kroger Grocery & Bkg_No par| 73l4Mar27| 11112 Aug 1]| _... .... a“ a 
*210 240 |*210 240 |*210 240 |#220 250 |*210 230 |*210 230 | ____-_- Laclede Gas L (St on .-2e 200 Jan10| 260 Feb 2|| 173% Jan| 26713 June 
*102 110 |*102 110 |*102 110 |*102 112 |*102 112 | 102 102 ve OO ara eee 100 Jan 65! 124l2 Jan26|; 96 Jan} 130 
*31 32 3lig 3lle} *31 32 3llg 3314] 31 3210} 323%, 33 4,800 Lago Oil & Transport..No poe 27% Feb 20| 391s Apr 17 201g Jan; 37% Nov 
107% 1097] 10714 1097] 10712 108 | 10753 1087s| -1061g 1075s] 10514 1083s} 15,909) Lambert Co_._.._.._- No par| 792 Jan 10) 12173May 9; 66 Jan| 881g Oct 
191g 191g] #1914 1919} 1912 1912] 1912 20 193g 19%! 191g 1914{ 1,000'Lee Rubber & Tire._..No par| 17% Jan 3) 2412May 1 7 Jan} 181g Deo 
52%, 537s) 51 53 513g 523g} 505g 517s) 501g 5133} 503, 527s] 27,600 Lehn & Fink_........ No par| 38 Jani7| 5414 July 24)} 8253 Apr] 43 Nov 
30 =630 30 30 *29 30 29leg 2lo} 2914 2914] 293g 293g 700 LAte SAVER. 2226-66040 No par| 29 July 14; 361, Feb 7 2014 Sept] 3414 Dec 
89 8912) 92 92 *92 94 9212 Q2ie} *91 92 *92 ¢3 300 Liggett & Myers Tobacco_.25) 83!gJune 22} 1221¢ Jan 3)/| °871g Feb) 128 Sepe 
*90 48692 901g 915g} BOle 915 91 9219} 91 92%) 91 91 6,500} Series B-.-........---- 25| 804June 19! 1231 Jan 3)/| *8653 Feb) 128 Oct 
*135 139 |*135 139 |*135 139 |*133 139 | 134 134 |*133 136 oe rere 100} 134 Aug 147 April}| 124% Jan) 140 Dee 
417g 42 401g 40i2} 4012 4012} 4134 4214) 413, 4173] 421g 42lg ,500 Lima Loc Works-_-_-..-. No par| 38 July 27; 657%May 14 49 Oct] 76% Apr 
70 717%s| 69 6912} 6914 70 6914 70 7014 711 703g 727, 4'000 Liquid Carbonic certifs.No par| 6312 Feb 20| 777%, Jan 13} 45% Sept; 78% Dec 
541g 547s) 5412 55 535g 5453 54 5412] 533g 537s! 53 5353] 8,100 Loew’s Incorporated_..No par| 49igJune 19} 77 May 9}| 48% Jan| 63% Mar 
7 71g 6% 7 F f 7) 7 71g 678 7 67g 7ig} 6,200 Loft Incorporated-_--.._ No par 5% Feb 9 8 May 2 753 Jap 
343g 343g! 3412 35 | *33l2 3414] #333, 34 333g 3334] *331g 34 500 Long Bell Lumber A_-.No par| 26 Jan 3) 35% Feb 3}| 25%, Dec] 43 Mas 
*47%, 48 47 47%; 47 47\2} 4612 49 48 4914; 4714 4914] 5,900 Loose-Wiles Biscult new....25| 44\4June19} 69 Ap 26!| £361g July) 57% Dee 
#120 12312 *120 121 '*120 121 {*100 120 | 120 120 !' 120 120 60! 1st preferred.......... 100! 11914June 27; 125 May 91! 118 Jan| 123 Now 
301g 3012} 30 307%} 2912 30 291, 30 29 2953] 28% 2910] 12,300 Lorillard................-. 25} 23%June 12| 4673 Apr 19); 231gMay| 47% 
795 98 | *95 98 | *957g 98 96 96 9614 9614] *955g 98 S00: PROGMIOE. 6c cic ccstces 00} 93 July 13, 114 Mar13\; 107 June; 11319 Jan 
141g 145s) 14 14%) 14 145g) 143g 147) 143g 147) 1414 1533} 23,500)Louisiana Oiltempctfs._No par| 9% Feb21| 19% Apr30]; 10 Oot} 12 Aug 
5g} *87 9053) *87 9053] *86 9053) *853g 905s] 9053 9034 ,. 2. . eer 100} 78 July 24) 96 Apr30|), 85% Deoj 97 Feb 
S414 3414) 3414 3412] 34lg 345g) 3414 3512) 343, 353g! 3414 34%] 5,100|LouisvilleG & El A...No par| 28 Feb 7| 41 May16|) 2353 Jap) 301, Dec 
5814 58%,' 58 6012} 5814 59%) 58 8534 56le 58 57 5714] 11,000}Ludlum Steel_._...__. No par| 2553 Janll) 68!gMay 24! 20 Mar 
*48 50 49 49 49 49 | *48le 49%) *48 50 4814 4814 300|MacAndrews & Forbes.No par| 46 Jan 6) 6&7% Apri4{| 43 Nov) 58% Dee 
126 126 | 127 127 | 126 12719/*126 12712;*126 12712) 12712 12712} 1,000;/Mackay Companies-.-.-.-- 100| 1081gMar 2) 134 Mar20|| 105 June] 134 Aug 
*777g 781g] 787% 7873| *7853 7912] *785g 7912] 787, 79 | *7853 80 600! Preferred.........-.-- 100} 6814 Jani13| 84 Mari9|}} 67 Aug) 74 Ang 
91lg Qlig' 9014 Oils] 9Olg D1l4] Q9Olg 9134) 8814 905s} 891g 9053} 15,100/Mack Trucks, Inc____. No par| 83 Apri7} 107% Jap 3)j| 88% Jan] 118% May 
*36112 365 | 36134 36154) 362 362 | 36233 36514] 362%3 3625s] 35912 35912 7O0maner Co... ..6.-<-s- No par| 236 Jan10} 36514, Aug 1|| 124 Janj 24313 Nov 
24 2433) 24 2419| 241g 26 24% 25 2434 247g) 25 25%] 10,700)/Madison Sq Garden_..No par| 22% Jan 9} 34 May 7|} 201g Aug 2853 Oct 
517% 4517s) 5053 511g} 505g 5053) 505g 507! 5014 51 | *50 5012} 1,700!'Magma Copper_-_-__-_-- No par| 43% Feb27| 66%May 28|} 20%, F 58% Deo 
2314 2484) 233, 2453) 2312 2373] 233g 245g) 2114 237%) 22 23 | 12,600|/Mallinson (H R) & Co_Nopar| 16 Jan20| 287% Apri12|| 111g Apr) 20% Dec 
100 1007s} 99 10034; 9812 10034] 951g 106 | 1047, 1047s|*104l2 105 530) Preferred_........-.-- 100} 87's Jan30} 106 Aug 1|| 66% July; 95 Dee 
*30 3414] *30 3414] 30 30 291g 29le| *2712 30 | *2712 30 200|Manati Sugar__....____-- 100} 2912 Aug 1; 41 Janil4|| 27 Nov) 466 Feb 
*52 65 | *51 65 | *50 57 | *50 58 | *50 59 | *50 57 | __---- WEE ilaecdcducne 100} 504June25| 88 Jan17 Oct] 80% Dee 
*32%3, 33 33 33 *3253 33 *33 3412} 3412 3412] *33 35 200|Mandel Bros._....---. No par| 32 June25; 4013 Jan24/| 391g Dec) 40% Ang 
58 6012] 5812 6034) 58%, 59 581g 5914) 57% 59 587g 5612] 15,300{Manh Elec Supply_...No par| 60 Janil) 66%June 6 3 Oct] 132 Aug 
*34 3412) 34 34%| *34 3412] 34 3434! *337, 3412] 333, 3334] 1,700)Manhattan Shirt__.....__- 25| 31% Feb18} 43 May 14}} 24% Jan| 35% Dee 
175g 1753] *16!2 1712} 17 17 1712 18 18 1812} 17% 18%) 1,700,Maracaibo Oil Expl...No par| 12l2 Feb 20) 25'2 Apr28)| 12 22% Jan 
35%g 357s! 3512 36 36 3633| 3633 3733; 36%, 3773] 371g 38%] 42, :700| Marland a ee No par| 33 Feb17| 4412 Apr17|} 81 June! 681g Jan 
*59 60 ' *59 5973' 5912 59121 *59 5912 57 58 571g 5753! 1,100'Marlin-Rockwell. - -- - - No par| 454 Mar 6| 6512May24/! 27 Jani 655% Nov 
*173, 1771 18 1834) *173, 18 1712 1714] 1712 18 ! 1712 1712 900 Martin-Parry Corp....No par| 121sMari12| 25%3June 4]! 151, Deo| 24% Feb 
1281g 130%) 13012 133 | 131 13112) 128 1318 129 132 | 1285g 13033] 14,900 Mathieson Alkali WorksNo par| 117%June 19| 137% Apr 12}; 82 Jan) 132% Dec 
321 123 |*121 123 | 123 123 |*122 125 j*122 125 |*122) 125 1G) DONNER, 6.x noice above 00} 115 Jan12) 130 Apr27|; 103 Jan) 120 Deo 
*7712 78 78 7912] 78%, 7912} 78 7853! *77 79 7812 79731 6,900 May Dept Stores new-_---- 25| 75 July 17| 85% Jan 3/| 66%June; 90% Nov 
181g 1812] *18 187%] *181g 187] 181g 181g) *18 18!g] 18 18)g 500 Maytag Co._.......-- No par} 18 Aug 3} 22 May24// ....--.. iene called 
*70 71 70 70 71 73 73 7434) 7214 7334) 7O0lg 71 4,200 McCall Corp....-...-- No par| 66 Feb 3) 74% Aug 1) acon esse] soso ogee 
103 10312] 100%, 10312/*100 102 | 102 10219! 101 101 | 10112 1027s} 1,210 neCrery | Stores class A No par| 77 Feb13| 104%July 20'| 65 Mar| 90 Deo 
108 10812} 105 10612} 105 10712} 105 106 |! 104 10412] 10414 10912} 3,400; Class B__.........- No par| 80lgMari14} 112 July 20;| 661g Mar| 96% Dee 
112 117 |*112 117 |*112 116 |112 116 1*112 116 |*112 116 | ..-.-- = ergy 100} 109 Feb 8) 117 July 19}| 07 Mar; 11612 Bept 
2214 2214) 2214 2214] *223g 23 *221g 23 221g 22ig] *22 23 400 McIntyre Porcupine Mines..5) 22 July 10; 2812 Mar 16 241, Mar 
#25 2512] 2512 2512] 25le 25le] *25 2512} 2512 25le} 25l2 25le $00. Metro-Goldwyn Pictures pf-27| 25 July 17| 27igMay 29]; 24% Jan); 26% Feb 
2573 2614) 251g 26335 247g, 257g) 2514 2612) 2512 2612} 25 28 | 66,200 Mexican Seaboard Oil_.No par 45, Jan19) 39 May 14 3 A 9% Feb 
201g 203g) 20 201g] 201g 2038] 71934 201g} 195g 203g] 1912 1912} 4,200 Miami Copper__..-...----- 5| 17% Jan 6| 22 May28|| 13!g June; 20% Dec 
2914 2914] 291g 297%) 29%, 30 301g 307s} 30l2 31 3012 31 | 17,300 Mid-Continent Petro..No par| 25!g Feb 20} 3314 Apr28)| 261g Oct) 30% J 
#10712 11112)*110 11112;*110 11112|*10712 111ieg} 11112 11112}/*110 114 100 Mid-Cont Petrol pref___-- 100} 103% Feb 20) 1151gMay 11 97 Apr} 105 Feb 
44 4 414 410) 412 410] 43g 45g 41p 4% 419 434 10, 600 Middle States Oil Corp....10| 2% Jan 3) 7%May 10 15g Jan 3% June 
314 31 3 34 3 3 3 33g 3lg Bly 31g 333] 2,400: Certificates........_---- 10 lle Jan 3 57gMay 10 lig Jan 2% June 
216 216 | 216 223 | 220 221 | 21912 21919} 2121, 220 |*213 217 3,200 Midland Steel Prod pref__.100) 193 June 19} 290 Jan 4|| 106 Apr] 315 
195g 20 2012 201 20 20 19 195g 187g 19 19 19 1,600 Miller Rubber ctfs-- --- No par 18%3May 9) 27 Jan 3|| 1712 Nov Apr 
*147 167 |*147 167 |*147 167 |*147 167 |*147 167 |*147 167 | _____- iMontana Power-__._.----- 100) 10214, Jan10| 175 May 3|| 811g Jan) 10913 Oot 
17134 177%| 177 182 | 17934 18512) 18434 1937s] 18353 189 |718312 18712,379,600 Montg Ward & Co Ill Corp.10| 117 Jan 19) 1937s Aug 1|| 60% Feb) 123!g Dee 
6% 7 63%, 7% 7i2 8 734 «8% 8 8le 7% 834| 13,100 Moon Motors_...-.-..- No par 5% Feb 6| 11!2May 11 6 June; 121g Jan 
253 49253 25g 234 253 253! Qle 2% 212 825g 212 253! 3,500 Mother Lode Coalition.No par 2'2June 25 41gMay 14 11g Oct Jan 
*7i2 8 | *8 8te *7ig 8 | *712 8 | *712 8 | #712 8 | -____- |Motion Picture...---- No par| 5 Mar29| 11 May 9j| 61, Sept] 16% Mar 
7160 «17 157g 16 16 8616 16 «16 16 16 155g 155 800! Motor Meter A._..--- No par| 138 Mar22; 23% Jani2|} 17 Nov Ap? 
37 3712] 37 3712] 3714 3733) 373g 381g) 3713 375g) 3712 3914) 17,800}Motor Wheel_.---..-- No par| 25!2 Jan12| 39%June 4 20% Jan) 27% Mas 
ce 71 71%) *70 71 7O0lg 7Z1lg} 7O0l2 71 | *70 71 900; Mullins Mfg Co__..--- No par| 694June 19) 9414 Apr13}} 10 Jan) 79% Dee 
*105 110 |*106 1107s|*105 110 ,*1063g 1107g/*106%3 109 |*10612 109 | ______ Preterred..........--- 100] 104% Jan17| 110% Jan 9]; 80 Jan| 110% Des 
*505g 52 BL & 50%, 5034} *51 52 51 51 51 51 700) Munsingwear Inc----- No par| 46%Mar 5| 62i2May18{| 35% May! 53 Nev 
4653 4733) 46 47%g| 4614 4713) 47 4834! 47 4712} 46%, 48%! 33,700, Murray Body new....No par rth Feb 1| 58%June 1 1644 Oct] 43 Fet 
83%, 8434) 8312 85 835g 8434] 8312 8453) 831, 8414] 8312 867s! 19,800:Nash Motors Co-_-_-_-_-- No par| 8014 Feb 20) 101% Jan 3]; 60% Apr) 101% Dee 
#133, 14 14 14 1414 157; 1434, 15 14 1419} 141g 1513} 5,000 National Acme stamped..-.10} 714 Jan 4) 19144May 2 & Feb) 713 Oct 
851g 851g] 863g 8634) 86 887s! 8734, 88!2! 8773 8773) 85%3 867s} 5,700! Nat Beilas Hess_____-- No par| 41 Jan 3} 95 May 4 4613 Der 
*105 106 |*105 106 | 106 106 |*105 10612 *106 10612)*106 10612 S00) See... nk a cee 100] 90% Jan 3) 111 May 7 07 ADs 
164 164 | 163 16414] 1631s 1637s] 1631g 165%) 16214 16312] 16212 16473} 6,200|/Nationai Biscuit---_------ 35| 15912 July 12} 182 Jan27 187 Dee 
#144 145 |*144 145 |*144 145 | 14312 14319)*14314 14419)*14314 145 70,1201 Preferred...._......-- 00| 13712 Feb 29) 150 Apr ll 142 Dee 
6512 667s} 65's 6612] 65ig 657s] 655g 67 | 6453 657%) 6413 657 500; Nat Cash Register AwiNopar| 47% Jan 16) 6753 July 27 5153 Dec 
8014 8133) 80 8112} 7953 8012} 80 897%) 791s 80 | 7953 81% 7. '900|Nat Dairy Products...No par| 641, Jan 6, 88isMay 15 68% Aug 
*26%, 2734) 2612 2634) *26%, 2712] *26% 2712) *26%4 2714] 26%, 2634 600!Nat Department Stores No par| 21% Jan 5) 29 June 4 27% Mar 
795 97 | *95 97 | *95 97 | *95 96 | *95 8 96 941, $5 200; 1st eee 00} 91 Jani0) 102 May 2 94% Jar 
*341o 3533] 3512 3733] 361s 361s] 3614 371s] 37 39 383g 417 29 ,600, Nat Distill Prod ctfs_..No par| 29\4June12| 6812 Jan 9% 60 Oct 
57 857 59 = «59 5812 5933] *58ig 59%) 60 62 63 6614] 3,400] Preferred temp ctfs_.No par| 5144June13| 71% Jan 9% 60% June 
*30 3014] 29 30%) 2914, 30 30 32 30 301s) 3013 307%) 5,200 Nat Enam & Stamping_.-.100| 2314 Mar26| 3712 Apr 12 3548 
ive hieethoo imei) die Bivab inahé <ul See seook -pie die emace - eee eee 100| 901s Mar 28} 991!2May 15 91% July 
123 123 | 122 122 |*119 12219;*119 12212/*119 12212/*119 12212 300 National Lead.........-. 100} 115 July 11] 136 Jan3l 202% 
14414 145 '*14414 145 '*14414 145 | 14414 144141*1441, 145 | 14414 1441, 200! Preferred A__.....-.-- 100! 139 Jan 3! 14714May 18 139% Deo 
*119 eet: eee ee ae ee SS ere ae Preferred B_.__..___-- 100! 11212 Mar 20} 122 July 17 115% Dec 
331g 33%] 33 3353] 32%, 3314] 32% 331g) 3212 327%] 3212 327%| 16,000 National Pr & Ltctfs..No par| 2153 Jan16| 36%May 15 26% 
14144 15 1514 1512) 153, 1834) 1812 2233} 221g 2312} 211g 2112} 10,200;National Radiator_...No par) 14 July 25| 40% Jan 9 391g Nov 
*58 78 | *60 78 | *60 78 | *5812 69331 *70 80 | *60 80 | _____- Preferred.._...---- No par| 60 July 24; 981g Jan 17 98 Dee 
8873 887%] 88% 88%) 89 89 | 90 92] GO 90] 220 90 | 2,400\National Supply......---- 50| 84i4June 12} 110 Apr19 97% Deo 
304%, 30714] 30712 31634] 310 314%) 308 31134] 309%, 311 | 305 309% $30| National Surety......... 100} 28712June 13) 370 May 15 373 Dec 
#251 255 | 25512 26312] 264 265%! 271 282 | 270 272 | 26612 26612] 4,300!National Tea Co...... No par| 160 Jan17| 282 Aug 1 180 Dee 
2212 2234) 2233 22% 221g 2253) 2214 22%) 2214 2212} 221g 22%) 12,200/Nevada Consol Copper.No par| 17% Jan18| 255sMay 16 20% Deo 
*41l2 42%) 42 4212 4212) 4212 4212} 43 43 | *4212 43 600|N Y Air Brake_.....-- No pari 40 June 19} 65013 Feb 10 50 June 
*48 50 49 49 *48 50 | *48 50 | *47 49 | *48 50 100)New York Dock. ..-.-.-. 00| 471g July 16, 644 Jan 4 65% Nov 
*85 89 /*85 89 | *85 89 | *85 89] *88 89 | *85 89 | ______ (ES laa aaa tea 100} 85igJuly 10/ 95 Jan 4 9313 Nov 
*101 10112] 101 101 | 10053 102 | 10012 1005s} 10012 10012] 1005s 1005s} 2,620'N Y Steam pret (6)..-.No par| 99% Jan 3| 10512;May 16 10213 Oct 
111% 113 |*111%4 113 |*11134 113 |*111% 113 |*111% 113 |*111% 113 | _-!___ 1st preferred (7)...-No par| 102 Jan30| 115 Apr19 a 
eo-- ---- =--| ---> ----] ---- ----]| ---- ----} ------ Niagara Falls Power pf new.25| 271, Apr17| 291!2May 17 20% On 
7lic 7212] 71% 723% “Tbs 724 715g 72 701g 71%) 7Ole 7114] 12,500|/North American Co..-..--- 10 6853 Jan 5| 78!sMay 14 6413 
* 54 5414 *53le 54le] *533, 5414] 531g 53%, a ae 531s Aug 3| 55%sMay 16 55 Aug 
*101 1011%4/*10114 101% 1Site lolts 10112 10112] 10112 10112] 10143 10144] 1,000/No Amer Edison pref..No = 100\4June 29/ 105% Feb 7 1056 Oct 
*51 54 *51 54 *51 54 *51 537g} *51 537g] *51 }< ) * ee Northwestern Telegraph. ..50 60 Jan & 565 May 15 56 Bepi 
*33% 40 31g 314 31g 3g 3144 Big 344 34 34, «Bl, 900, Norwalk Tire & Rubber....10| 2!2Mar15} 5 May21 5% Feb 
#97, 10 *97, 10 *97g 10 *9 10 *g 10 *9 SO. F wmaake Nunnally Co (The)....No par 13 May 14 13 Jas 






































* Bid and asked prices; ne sale@ on thie Gays z Ex-dividend. a Ex-rights. 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Bince Jan. 1. Range for Prevtous 

Range 
2 jor NEW ba Ta Om basis of 100-share lote Year 1927 

Saturday, Monday, ‘wesday, Wednesday,, Thursday, Friday, the _ 

July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. Week. Lowest Htghest Lowest | Highest 
$ per share | $ per share | $ ~ share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ ver 8 3 sbere 
*23\g 24 23 2314) 22ig 22%) *22ig 2234) *225g 22%,) 225, 22% 600 Oil Well Supply........--- 25| 204June13) 41 Janmilj; 31% Jan Bat Deo 
#9912 100 | *99i2 100 9912 9912} 100 100 | 100 100 | *99i2 100 BO PROGR ccak cccscuce 100} 97 June14} 110% Jap il1j| 1 110 June 

11 11 | *11Ig Allg) *111g Alig} Allg 11%) 11% 114] *111g 11% 500 Omnibus Corp.......- No par| 105gJuly 12} 15%4May10j| 11 171g June 
*94ig 98 | *93 98 | *93 98 | 993 95lg) *93 Q5ig] *93 Dig} _- | Preerthe Bobeesnsccee 100} 90 Janil| 99%June 12 os J 901g May 
*67 6812} 68i2 6812) *68 6812} 6812 687s! 684, 68%| *68 69 “400 Oppenheim Collins & CoNo par| 68!2June21| 88ig Jan 7 581g Feb) 82% Deo 
*___. 2612) *1812g 2612)*._.. 261e/*__.. 261¢ *___. 261e/*._.. 2612] _....-|Orpheum Circuit, Inc....--- 1} 18 May 9| 241g Jan 9]| 23% Dec} 35 Apr 
*87 94%) 87 87 | *87 95 | *87 95 | *8012 94 | *8012 87 100} Preferred........----- 100} 75 May 9} 102 Jan 5&j| 102% Nov) 1081g June 
196 19712) 19614 19714] 194 195 | 19514 196 | 195ig 19514] 19414 19514] 1,600 Otis Elevator.........---- 50| 1471s Feb 20} 20912May 25,|2103 Feb) 155% Oct 
#127 __--| 12612 12653|*1261¢ ____|*12612 ___.|*12612 __._|*12612 __-- 50. PRERPEs dadéncoduivas 100} 11914 Jan24| 126% July 19)| 108 124% 

2 227, 2212 2234, 221g 221 22 223 22 221 221g 221 $000, O68 GtORhn.c ntcccnusce No par| 101g Jan18, 25%June 1 7% F 121g June 

25 8 2 4 8 2 3g 4 8 4 
*95 96 | *95 96 | *95 96 95 95 | *95 9512) *95 9512 500 Otis Steel prior pref....--100| 8212 Jan 10 a3 hee 16|| 611g Feb) 91 Nov 
*81 84 | *81 84 | *81 84 84 88 88%, 8834] *86 89 700 Cuties Sects phitkedeaed No ?— iF —_— = § Ha ry is 1 Jan Set Dee 
1 11 3, 1 7, 1 i 7Rle| *771 781 3,400, Owens Bottle. ........-.--- « 2 
Lit Saw umtdpee Bat Ghede Malin Fmattonn Meialinent: Mesee Preferred =< ooo oa-- i90| 114% Jap 3) 117, Mar 16]| 107 Jan] 120° Now 
4612 47 47\2 47) 47', 47)! 47%, 4 47%, 4712) 47 47% "2,200 Pacific Gas-Elee new. - . - -- 3 2 
lia 14 114 1 “ iq 135 ig lly Ils 1% 114 1331 6,200 Pacific Oll........... No par 1 Jap 3; 214 Apr 27 1 May, 1% Jan 

1487, 1487g' 148 148 |*146 149 |*146 149 |*146 149 |*146 149 70 Pacific Telep & Teleg ----- 100} 145 June 12| 160 May17|| 124 Mar 162 Dee 

13\2 74%) 73% 7473| 73!g 7353| 7312 7412) 73% 737) 7312 7434) 29,200 Packard Motor Car_...--- 10} 56% Feb18| 84igJune 7 33% Apr) 62 Dee 
*41%, 42 41% 42 4012 41 40%, 417%' 41% 42%) 42%, 43 2,100 Pan-Amer Petr & Trans....50! 3814 Feb 20' 53% Apr 3 401g Dee! 65% Jan 

43 43 | 4214 43 | 421g 43 | 4212 4314) 423, 437%] 4312 4412] 19,700} Class B..-....-..-.--..-- 50| 87% Feb20| 545: Apr30)| 40% Dee) 66% Jap 

1614 1614 1614 167g! 163, 167| *16%g 17 161, 1612] 165g 167%] 3, 700) ch Am West Petrol B_No par| 15!2July 23; 284% Apr28 16% Oct; 37% Jan 

1512 15%) 15 15%) 14% 14%! 15 1512) 147% 15 15 15%| 2,100|\Panhandle Prod & ret-.No par| lig Febil) 21%Mayi4) 8 Apr) 18% Jas 
*85 98 | *85 98 *85 98 , *85 891g] *85 891g] *85 891g PRO csisdcaonocn 100} 70 Feb21) 10614May 1 54 Sept; 83 Nov 

7412 76 75%, 77 7612 7714| 761g 777%| 75!4 77's| 76  76%| 17,500\Park & Tilford 4 aay ctfs.Nopar| 34 Mar 10) 85 May31\| 20 Jan) 465, Oct 

11% 117%) 11% 117%} Alig 117%} lle 11%! 11 1119} 10!g 11 | 28,000'Park Utah C M-....-..-..---- 1 9% Jan 3) 14! Jan 5& 6 Jan} 101g Dee 

41g 45g 4lg 4% 41g 45g 41, 47 43g 4% 410 4% 14.200'Pathe Exchange------ No par 2 Feb 8 91g May 10 3% Dec}; 12 June 

18 18 17 17 1612 17 16%, 1912} 187% 1¢ 18%g 191g] 10,300 Pathe Exchange A new.No par 8ig Feb 9| 23igMay 10 181g Dec| 4314 June 

B3lg 3312) 3253 341g] 3212 33%| 3214 3212] 3212 33 | 232 32%] ¢,400 Patino Mines & Enterpr....20) 23% Jam 3) 42 Apr30}| 181g Aug] 27% Feb 
*16%, 16%) 16% 18 147, 1612] 15 1512] 1512 161g] 15% 16%] 8,100) Peeless Motor Car-....----- 50) 147g July 31| 25% Mari18}} 20 Apri 32 Jap 

3012 3lig) 30 30 29 30 28%, 31l4] 2912 3012) 30 30 4,600 Penick & Ford......-. No par| 22% Jam 7| 37 Apri7 191g Sept; 27% May 

145g 1514) 1 151g} 1412 15 1514 1514) 151g 1514] 15!g 15%] 7,700\Penn-Dixie Cement....Nopar| 144 July 18; 31 May 2/| 211!g Dec] 39% Jap 

*78 80 | *78 80 7973 797%' 78 78 *78 80 | *75 80 | So... ee 100} 78 Aug 1) 9653 Apr 25 91 Sept; 100 May 
17812 17812,*17812 179 |*178 179 |*178 179 | 178% 178%] 178 178 300,People’s G L & C (Chic)_.100} 161% Jan 18912 Feb 2|| 126 Jan| 168% Nov 
16014 161 |*159 161 |*160 161 |*150 160 |*150 160 }*150 160 200,Philadelphia Co (Pittsb)...50| 145 Mar24| 174%May 4)| 865% Jan| 163g Dee 
*47 8648 48 48 *47 48 | *47 48 *47 48 *47 48 10; 5% premiered... ..cccc-- 50| 45'2Maril5) 48igMay 7 #@ jJan| 51 Dee 
*52 52%! *52 — *52 5212 oe 53% *52 5212} 5212 52le P 200 ae lg FS OT ine Fa R «ta ne p— 4 

28 28 281g 28 28 2848 Sig 28 281g 281 28 281 ,200 a ---No par une 
_— saa. . fe lak” dale Me. anes Lene ae Pa aa. Sh nPoh: aE 8 Certificates of int...No par| 27 Marl3| 38 Jani2|; 37%June| 47 Maps 

18 18 17% 18 17% 18 17% 18 171s 17%| 1712 1712| 2,800)/Philip Morris & Co., Ltd_-.10} 15 Mar 1) 25!2May28|| 18 Sept; 4l' Jan 

3812 3853) 38 38%) 37% 3814] 38% 3933] 391g 4014; 40 407%) 25,900 Phillips Petroleum--.-.-- No par| 35% Feb20) 4453 Apr30\| 36% Oct} 60% Feb 

28 28 | °27 28 | °27 28 | 7 28 1°27 #=+28 1°27 28 100 Phoenix Hosiery.......---- 5| 28 Jani2; 38 May 8/| 351g Dec| 52% Aug 
#9814 9912! 9814 9912! *9814 9912! *9814 9912! *981, BOl2 *9814 912 MO FIER. cscotccasvee 100! 96 Jan 9! 103% Febi14ii 103 Jani 107% July 
*1Jig 11%) 11% 13 1314 137%] 135, 13%] 131, 14%] 13 14 | 18,000|Pierce-Arrow Mot Car_Ne par| 1012 Feb18] 18%May 31 81g Oct] 2353 Mar 

5314 5314) 54%, 54%) 54 5514) 55 5512) 55 58 56%, 5773 4,500) Preferred.........-.-- 100} 309% Feb16} 6214June 23 37% Oct] 1021 Jap 

2 212) 2% 253) 21g 21g 2 21 23% 30-25 21g 25g! 8,700/Pierce Oil Corporation. --.-- 25 1g Mar 514 Apr 27 14 Mar lig June 

*17%4 18% 30 {| *19 2014) 20% 20%) 20 21 21 231g] 1,100] Preferred............- 100} 16% Feb20) 3012 Apr26}| 13tg Mar) 24 June 

414 412) 43, Aig 414 4le Ale 43g Ale 412 453] 19,300)Pierce Petrol’m tem ctfs No par 31g Feb16) 653 Apt 27 21g Mar| 513 June 

Allg 4212! 42 43129] 415, 437%! 4312 45 4212 435g] 4212 4314] 32,800|Pillsbury Flour Mills..No par| 32% Feb 18 A 30%, Nov; 371, Aug 
#114 1167g|*113 1167g|*113 116 118 118 {#115 116 114 114 rT Se. ll Eee 100} 108 Jam 5] 120\gMay14j| 104 Aug} 109 Get 

47 4712} 4712 4712) 47%, 4733) 47 47 47 4733] 4712 4734) 1,300 Pittsburgh Coal of Pa..-..-. 100; 36igJune 12 J 32% Mar| 741g June 

87 87 8612 8612] *8512 88 | *8512 88 | *85l2 88 | *85l2 88 200} Preferred........--.--- 100} $1 y 88!gJuly 9|| 705 Mar) 98 Sept 
*82 87 *82 87 *8214 87 8612 8612) *82 88 *82 88 100/Pittsburgh Steel pref...-.- 100} 83 July 13 Feb 94 Dee} 101 Jan 
*281g 30 | *281g 30 *2912 31 *281g 29 *28lg 29 29 29 200/|Pitts Terminal Coal... .--. 100} 26 Febi0O| 367s Mar 20 301g Apr| 56 June 
*71 74 |*70 74 | *71 76 | *63!g 76 } *637s 76 | *63%3 76 | -.-_-- Preferred. ........---- 100} 71 July20| 82 Maril3i|| 74 Apri 841s Dee 
*57 60 *57 60 *57 60 *57 60 *57 60 *57 fs ea Porto a Tob cl A.100| 53%July 5| 79% Jan 6 65 Aug) 91% Jap 
*2512 26 26 4826 263g 263g! *25%, 2612] *25%, 26 241, 254] 1,200) Class B............ No par| 23%gJuly 2} 36&i2May 18 16 Aug| 52% Deo 

6412 65 6514 68 667g 6834; 6653, 6814) 66%, 6813] 6614 6712|227,100|Postum ce, , re No par| 6133 July 17 lgMay 31 92%, Mar] 12643 Deo 
*21lg 22 *197, 22 *197, 22 #2012 2112) *20l2 22 ae: GB tb sa.~.- Pressed Steel Car new.No par| 18 Junel3| 26% Jan 3 36%, Feb) 78% Deo 
*70 75i2! *70 75l2] *73i2 75i2 *_... 7512] *7312 7412] 7312 75l2 200] Preferred...........-- 100} 73igJuly 20} 88 Jan 4|| 761g Feb) 9213 May 
#2412 2473) 2412 2514) 2414 251g! 247%, 2514) 243, 251g] 24 257g| 7,000\Producers & Refiners Corp_50| 16 Feb17| 285s3June 6 16% Jani 33% 5 4 

42 * 43%) *421g 44 | *421g 44 | 4214 45 | *4214 45 | *42%, 45 eo a a 50| 41 Feb20) 49%5sJune 6/| 36% Jani 50 
*6912 75 6912 6912] *6912 75 | *69l2 75 *69!2 75 *69l2 75 10)Pro-phy-lac-tic Brush..No par| 691g Jan 4; 91 Feb17 65 Feb) 71 Sept 

551g 5512] 55 55%) 5453 5533! 55 56%] 551g 5612] 551g 55%) 21,600|Pub Ser CorpofNJnewNopar| 4llz2 Jan 9 May 7}| 32 Jan) 46% Sept 

108 108 |*106 1081s *108 10812 108 108 10614 10614}*107 108192) 300] 6% preferred......-.-.-- 00} 103% Jan 6) 115 May 4 981g Feb| 105 Nov 
*125%4 128 125 125 126 125 126 127 '*125 127 '*125 127 200' 7% preferred........-- 100' 118 Jan21| 1291gMay31/i 168% Jan! 120% Nov 

#143 144 | 143 143 |#14212 144 | 14212 14212|*138 1441,/*138 144 200; 8% preferred.....--..- 100 134 Jap 7) 150 May 4{| 125 Jan| 185% Nov 
#10812 1087g/*10812 1087g *10812 1087s) 10812 10812|*1085g3 1087s} 10812 1085s 300 Pub Serv Elec & Gas pfd_.100] 107\4June 4} 1101g Apr25;| 162 Jam) 110lg Deo 

80%, 81%) 8012 81 8012 807%) 8014 80%) 80 8012} 801g 8012} 7,200 Pullman Co new..-.... No par| 791, Feb 21 15 73% Aug) 84% Dee 
#247, 2 25 25 2412 247g) *2414 2412} 231, 24 241g 2614; 3,400 Punta Alegre Sugar-.-.....-- 5 23144 Aug 2) 347% Jan 3 27 Oct) 46% Jan 

223g 2212] 2212 227g) 22%, 2314; 2314 23%) 23 2353) 23 2353] 16,100 Pure Oil (The)--...-..--.-- 25} 19 Feb 1| 27% Jaz 26 Oct) 33i¢ Mar 

112 11219) 1115g 11214] 11214 11214] 111% 11214] 1123, 11219] 11212 11212 130| 8% preferred....-..--- 100} 108 Mar15| 119 June 6/| 111% Jan) 115ig¢ Dee 
*81 817%) *80 81 80 8073) 783g 7812) 7812 79 7912 80le} 1,900 re eon oe ‘on . wt an 1s ‘in ‘ch aoe 
ee ee ne ok Meee. eee occ’ a eeel amee: email dhs ack’ CHa. ian 0 par 4 Jan 68% 

*10714 10912] 10714 10714;*107 10914)*107 10912'*107 10912,:*107 10912 100} Preferred new......--.---- 105 July 12| 1151gMayl1l1|j ....-...] --...... 

176 17812] 174 1793] 17214 17512} 173 179 16714 174 167%, 172%3/134, ye Radio Corp of Amer...No par ¥eb 224 June 2 41 Apr 101 Nev 
*56 5612] 5612 5612) *56 5633) *56 5614] 56 56 | *55l2e 56le , eS 50| 6412 Jan 4) 60 Mayl6j; 49 57 ADF 

32 333g} 3214 331g] 32 3414) 34 3634; 3614 377%) 35%, 37 29, 500 Real Silk Hosiery.....-.-.-- 10} 24% Jan17} 377%, Aug 2 201g Nov; 49 Mar 

93 93 *93 931g; 9314 94 94 9419] 941g 9419} 95 95 "5301 Is i: cosciee x00 or tak © oo 100} 80lgJuly 12} 95 Aug 3 June} 99 Deo 

*8 9 *8 9 Sig Ble 8 8 8 8 *7 8 400 Reis (Robt) & Co-....- No par 512 Feb 23) 13 May 15 Ss July 9 June 

30 3012} 2934, 3034) 2912 303g) 30 3114] 293; 30%) 2912 30 | 28,800 Remington-Rand-_--.-.-- Nopar| 231g Jan20| 361gMay31|| 201g Nev) 47% Dee 

95 95 *95 96 *957g 96 *95 96 957g 9573} 96 96 300} First preferred........- 100} 93 Janié6} 98 June 2 871g Nev| 1621g Ape 
*95 9734) *95 97%) *95 98 *95 98 *95 98 *95 aaa ee , Second preferred...-.-.--. 100; 93 Apri 100 Jan24 96 Oct) 110 Apr 

26%, 2612) 261g 2684) 26 261g) 26 2614 26 2614] 261g 27 9,900 Reo Motor Car....-.-.----- 10] 221g Jan21| 33%June 4;| 2512 Dec] 26% 

56 567, 56 567, 56 56 563%, 5712] 561g 5612} 5614 57 5,100 Republic Iron & Steel_...100) 49igJune 19} 69% Feb 7 63 Octi 75% 
*105 106 |*106 107 |*10512 106 |*10512 107 | 10512 10512|*105 107 100! Preferred........----- 190} 102 June25| 112 Feb 6/| 965: Jan| 105 

1073 11 11 1114} 107g 1114) 1012 1034] 10l2 107%] 10% 107s} 6,700 Reynolds Spring... -- No par 84 Feb 18| 14%June 4 4 Febi 13 Deo 
13412 13412] 1343, 13433! 134 13412) 133 13312] 132% 133 |*13212 132%] 2,400 Reynolds (RJ) Tob class B.25| 128 Apr24/ 16ligJaa 3 981g Feb| 162 Dee 

45% 47 46%3 471g' 4512 4614! 45%, 47 45%, 4653' 46 47 31,300 Richfield Oil of nage ~ 231g Feb17' 53 May 15 25%g Dec| 28%3 Dec 
166%, 16634; 161 166 (*162 165 164 164 161 16212/*160 161 hi 100’ Rossia Insurance Co_....-- 145 June13} 233 May 4| 74 Jan) 194 Oct 
*5334 54 54 5414] 54 54 543g 543g) 543g 543g) 5414 543s] 2,600,Royal Dutch Co(N Y sare: 4453 Jan20} 56%July 18|/} 44% July) 3541s Feb 

4012 41 401g 411g) 41 41 40 407%) *40 41 393, 4014] 1,200 St Joseph Lead_......---- 37 Mari6| 49 May18|| 36 43% Mar 

387g 397%) 387g 3934) 39% 4114] 4012 4073] 391g 40%] 39 3912 9. 500 Savage Arms Corp....No Ps oe pe ee a Bere 

*212 3 253-234; 212 Die] 49 23g 22] *#23g «0-284 23g «=25g] «1,900. Seneca Copper-------- No par| 2 Jamis} 4igMay 22 1 June}; 3% 
*5712 58 57 = 577g) «S712 5712} 5712 5753) 5612 57 56 561g] 1,400 Shubert Theatre Corp..Ne par| 54%June19| 69% Jan 9'| 65 Aug) 74% Nev 

5612 56%, 56 5634) 55ie 56 5512 57 56 57 5512 5653] 26,800 Schulte Retail Stores...No par| 49% Feb18| 671g Apri4 7 Jan) 57 Sept 
#1201 12112) #12012 12112) 12012 12112 #12055 12119]*1205g 12112}*1205g 12112 S60) DO sc on cunes 100} 118%gJune 28} 129 Apt i1l\| 116% Jam) 123 Aug 
*141g 15 1414 1434) 143, 147] 1414 1412) 1419 1419] 1412 1419} 2,000,Seagrave Corp-.-.----- No par| 10 1 1712June 18 8% Sept; 15% Dec 
11712 118%} 11853 1213} 11912 12112! 12014 124%) 121 124 | 1213, 12334/202,300.Sears, Roebuck & ConewNopar| 821g Jan 16) 124%, Aug 1;| 51 Jan) 91% Deo 
115 11512] 114 11584) 1138, 115 | 1141g 11919] 1161s 12414] 125 131 | 58,200 Shattuck (F G)------- No par| 8012 Feb17| 131 Aug 3|| 56% Jan| 1011g Oct 
*4814 50 | *48l4 50 | *4814, 50 481, 50 | *4814 50 | *4814 50 | _____- |\Shell Transport & Trading_£2| 39% Jan24| 51 June27}| 41% Oct; 47% Feb 

263g 2612] 2614 2612} 26 2618] 26 2634) 2653 267s] 2634 267s] 24,100 Shell Union Oll_-...-- No par| 23% Feb 8| 31 Apr30 Oct} 31% Feb 

20%, 2034) 2114 214) 2012 2012] 203%, 2114) 2012 211g; 20%, 213g] 3,500 Simms Petroleum__.--.-.--- 10| 181g Feb20| 26 Mar 30}} 14% July; 26% Dee 

60 = 60%) 60 = 6012} 597s 60%, 6114) 6034, 61%] 6013 60%%| 5,000\Simmons Co---------- Ne par| 55%June19| 73 Apr 4|| 33ig Jam| 64% Dee 

25 252] 24% 2512] 245, 2 25 271g) 2614 27 261g 281/231 600, wiastale Cons Oil Corp_Ne par| 1743 Feb20| 30% Apr30}| 15 Oct) 22% Jan 
*10914 10912) 10914 109%3}*109 109%g,*107 108 |*107 108 | 10612 107 ME eo 100} 102g Jan 4| 10912 Apr26|| 97 Jam] 10412 Deo 

311g 31%) 31 31lg] 31lq 3183) 3114 31%) 311g 31ls} 3112 3233) 14, 400 gnelly ” ga: Fob 15} 34 Apt30}) 24'gJume| 37% Feb 
#105 112 |*106 113 |*108 113 |*106 111 |*105 112 }*105 112 | ______ |Sloss-Sheffield Steel & Iron 100} 102 June23} 134 Feb 6/j| 110% Nov! 134%, F -4 

*16 167%] *16 1612] 1614 1614) *16 1612] 16 16 | *15% 1614 400 Snider Packing.....-- oO par| 1253 Jan 6| 20 Apr30;| 115%Jume| 16% July 
*4412 48 #45 477s} 45 45 *45 48 *45 48 4412 44ls 500] Preferred... ...-<<-- No par| 44 Jan 5| 60 Janil 44 Nov) 62% July 

41% 421g) 41% 48 | 4114 4213] 41% 421s] 41 41%} 4112 4412! 30,100 So Porto Rico Sug new.No par| 32!3 Feb18| 49%gMay 24|| 33% Aug) 42% May 

*13612 140 '*13612 140 | 13612 13612 *13612 140'*13612 140 |'*13612 140 20! Preferred.....-------- 100 Feb 140igJune 7!| 1181g Marl 137 Nov 

#47 4714) 47 4714] 4714 477%] 473, 4814] 4712 4712] 47 4733] 3,200'Southern Calif Edison. ---- 25} 431g Jan 544May 4 45 Deo 

361g 3612) 37 39 381g 3912] 393, 407%s{ 393, 41 | *37 40 4,700'Southern Dairies cl A-.No par| 241, Jan 2 May 21 45%, Jan 

174 18 187%, 2014} 201g 21%] 21 218! 20 ils] 1912 1912] 21,600} Class B__..-------- Nopar| 9 Jan23 Apr 23 20 Jap 

#11512 116 |*11512 116 |*11512 116 |*11512 116 |*1151!2 116 |*11512 116 | ______ —s Fa lst Os oe 109 Jan 7| 120 Apr 3 1121, Nov 

13 13 13 13 127g 127g] *1253 13 *125, 13 *125, 13 90\Spear & Co......-.-- No 12 Jani 20 Feb29 16 Deo 

88 88 | *85 88 88 88 | *85 851s] *8512 88 | *85ie 88 20 ct. Tt EIR E 100 79 Feb25| 92% Feb 88 Deo 

3614 3633) 35% 36%) 35% 36 36 36 347g 355s) 341, 35 7,500\Spicer Mfg Co..-..--- No = BF - = 7 een | un a 
Sind Beeek beck. oabdl siies obec agme <meel oses wosal sees Secnl saecus ee or une 

8 | *27 28 | *27 28 26 27%) 27% 27%) 28 2914) 2,800/Stand Comm Tobacco.No par| 26 June 22) 37i2Mar 6 siesnite dainiaete 

6412 6473) 64 64%) 6312 64 6353 6414] 633, 64 6312 6312] 4,500 Standard Gas & El Co.No par| 657% Janl May 8 66% June 

66%, 6712] 667%, 667%! 6673 6673} 6653 6634) 6614 6653} 6614 6612 2,600] JO 2a eae 50} 65 Jan 71ligMay 16 661g Nev 
114 114%) 1141g 11434) 113lg 11312|)#112 113 112 112 |*110 114 400 Standard Milling.....-.-.-- 100} 100 Jan 127 Apr 20 10443 Des 
*105lz2 106 |*10512 105%] 10512 10512] 10512 10512] 10512 10512}*10512 106 40| Ee 8 OTE 100} 1001g Jan 112 Apr23 103 Dee 

5714 57%) 57% 58% 5714) 57 5814] 577g 581s] 58 58%4| 18,400 Standard Oil of Cal new No par Feb 637g Apr 30 60% Jan 
4384 43% 4414) 4414 45 4473 4514) 447g 4533] 447, 451s] 69, 900) Standard Oil of New Jersey.25| 37% Feb18| 49 Apr30 41% Feb 
337g 3414) 337g 341g] 337g 3473) 3412 354) 351g 3553} 35 357g] 88, 400. Standard Oil of New York..25| 28% Feb17| 4112 Apr30 34%g Jap 

4 4 4 4 *4 44; %4 414 4lg 414 414 4%) 1,000 Stand Plate Glass Co..No par 2% Jan 77, Feb 2 4, June 
#1553 18 17ig 18 17 18 *16l2g 17 17 17%) 17 20 Star Pee. ads ccaacase 100; 10 Jani 40 Feb 23 15% June 
See dnee! coneh wih dhnel Waa agenl scan casel cscs  osedd secces Sterling Products---.--. No par| 134% Feb 28) 150 Jan26 14314 Nov 

943g 947s) 93 947g} Q3lg 9433) O3i2 94 9314 9412} 92 927g] 19,700 Stewart-Warn Sp Corp.No par 774 Feb 18) 10llgMay 9 871g Nov 
*5012 51 50 «650 49 50 49 497s] *4912 50 49 49 a, te Carburetor.No par| 44 Jan 74%4June 4 60 Seps 
*Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-righte. } Ex-dividend and ex-righes. 
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miGN aN For sales during the week of 
> — 'D LOW SALB PRICES—P stocks not recorded here, see 
July » | Monday BR SHARE, NOT P enth page preced 
a) te el dee hae 2 ER CENT. | Sales ing 
$ pers . 31. Aug. +] Thursday, for STOCKS 
. Per share | 8 per share | ae gar 1 Wen NEW YORK 8TOC PER SHARE ea 
184) | 70% $ per share Aug’ 3. EXC x Since 
126 . *] 7212 $ per shar Week. HANGE Jan PER &H 
Zig ~ Bla 701g 7i1lz} 71 ée | $ per share|$ On baste of 100-8) 1. Range ARB 
47° a’ = 7 “Sig “138 19195 71% 70'g 714 oof share | Shares \Ind Lowest pan 
#106 109 me 4612 P- 34 3 ~ Big *125 --../*125 4 72 92,500 Studeb RS 1. (Con - ae | Highest Lowell 927 
67%, 67, 06 10912|*106 - 4612} 461g 48 4 . -=--] -s-37- Pref p(The) new N ar| $ per shar | Htoness 
isn ond set on 1001219106" 100%e|*100 * 1091¢1*16 $1] "2.d00/Submarine Boas. epar| ‘st Jam i0l| ‘SeuMay? 
a? 2s 2012 267] 8% 6%! | 8 12/106 109t2) +1 4314 50% 10,500 marine Boai------No par 1211, Jon 06). Souaias 35 per hone 
412 51 4 14%) *14) 1912 2012] #1914 7 7 Wl assed 1D Ol. = = ----nnnen- ae cal. Site ee 1 une 19 Sept 
*13 137 *41o 5 e4ie 15 144 141. 1914 20 #191 7 31,100 Seennte Dees ene 0 par 3lig Jan Mar 21 1251, Nov 
#181, 1st. _13t2 1315 ois Big] #415 x *14 14% 14" 2012 900 Daperior ees 100 Jan } 503g Aug 3 Sig May 
mniu mia 2 sacl orgiz. aan] gat agi] iat 202] | 900|Superior Steel ----- par] 3% Feb1Tl - pitdane ie 34% Jan 
60. 601 14 144] 138 181s} 18 18 g} 1212 1212 13t Tk Beh. Symin 0 of America... 100} 18 Jan18 9leMay 16 101% Dee 
69%, 7035 601g 603, 598) 1414 13% 141 17% 177%| *18 2 12% 800] C gton temp Gente 1153 Feb 8 23% Feb 6 61, 
141o 143 69 70% 68a 60%s| 6012 617 14 1444] 14 1812} 1,400 ma. A temp ctfs.._No par 4ig Jan 6 1812 Apr 26 28 use 
2312 237% 14% 14%] 14% 69%| 6814 69% 6lig 6214) 615s 1414) 7,600)Tenn ey Corp....Noe par} 1212June 27 7, May 8 14 Deo 
os aa) tt 28% 2 a San] fait taml Sate natal cae 63&| 96:50] Texas Corporation. ~-We ger) iss Janes 19% Apr 27 6 Jan 
*50 4] *27!2 28% 3 24 | 24 aj 14lq 14! 8 687%) 31,500 Corporation.......--35 101g 22% May 17 15% 
52g} * 4) 2712 2 2512] 241 2] 14%, 143 ’ Texas Gulf Sulphur new Noz 25 Jan 16} 1633 Nov 
*3714 38 8 44 52ie] *50 2 2712} 27 271 4 2514] 24 4' 9,000)/Texas ulphur new N’ 50 Feb17 May 28 174 Nov 
36 3715 521g| *50 8} 27 27 5g 2614| 37,600\T Pacific Coal & Oil... 10 6215 66%,May 21 13% 
*611z 6212' 2 *36 387i, *3 51 | 498 2612 2612} | exas Pac La: a tol atten il ia Jan 
633 3712! 4 50 | *49 2 600) Thate nd Trust n 2\g Mar 1 Jan 4 58 Jan 
18 18i4! 6liz Glitz) 611 2' *3633 3712 * 50 500 her Mfg ew..1] 20 J 1712 Apr 30 81 
ou am a 1814 6ltg) 62 621 2 *36% 3712 Preferred. ......--- No par| 32 Jam 13; 30% A 1 > eave 
] 24 4) 86 86 4 181g| 181 a} *6ite 62%e] 61 Gitel 1,000 —— No Jan 5) 391 pr 27 8% June 
24 *85 2, 191g) 1 el 61 Gite! 1,000!TRompeon (J RB) Ce par| 47 A 2May 8 June 
ieee ise “56%, 88° | #863 24 | 24% 2406 Ag” 9a] 1h 9% <i:2ogTRompeon RD = aaa ge jan 3! 43%May 16 Aug) 231s Sept 
: water Assoc Oll...No 25] 5& y 16 
, 9853 993, 1237% 127 | 12312 88 | *86% 88 2a 24% od Preferred Oll...No 6\4June 13 24% Jan 386 
*110% ins” 1 oeiz ,991 2 12613) 124% 12 86%, 88 | *86% 251g} + 2,500)Tid erred...... .-No par| 14% Feb 20 71%June 4|| @ Aug 
1103, 2! 9712 983 4 126 | 12315 1 6%, 88 e Water Oil.......... 100} 81 20% A 7 Jan 
73, 77 4115 |*1103 4! Q8lg 98%) § § 126%| 126 1291] 13,900 a 100 %, Mar 15} 90 pr 30 65% Dee 
497, 497, * 75g 773 710 115 *11034 115. . 9634 98 961 912 13,900 a ee 1 1953 Mar 7 2 May 2 
68%, 6834 491, 50 | *49- 77| - 75g 7 110% 115. |*11034 9712] 9,000)Tobace Roller Bearing.No a July 26 7igMay 15) 
#122 4 69 721 4915) *49 4 8 7% 77, St! BM eeeeee 0 Products Co 0 par| 11253 Mar 94lgMay 4! 
SE ie ee ee ei ee ey ao | 
pete i “A 
150% 180% 16516 160 | 165% 158 a alee la my th (oisune 13) “Foy da i 
#114 118 |* lp 51 50 , 15712 163 > 38 37. 37/1 400 Pre isher Co.N’ 5% Jan 3 an 12 
r *38l2 39 115 118 | 1168 4} 5012 518 158% 16112) 157 a: 400 Uuton Ben, == == = = = = ° 100 63 June 13 5912 Feb 7 
*111% 123 |* 39 39 | 3812 116%| 117 118 ||* 5073 507%) 50%, 61 | 87,800|Union Car & Paper Corp-- 119 Mar 75% May 16 
5312 100 1) 126 
24 24 111% 123 |*1111 39 | *381g 39 117) 122 |*117 8 5312] 11,600/Unio arbide & Carb.N 361g Feb 20 Apr 13 
* *1 24 4123 |*1141 2381, 39 | 38% 38 3 n Oil Califo 0 par| 136! 49% Feb 
105 105i5/*105 105, +105 1051 wane 123 Jennie 135 feats 123. 1809] “Tank Cr ne -i00 "iN Feb lil “87 Ave 
a ee 2! 1051 1051s| *10: 2 24 23° 23581 6.100 Pre t---.- _No July 2 pr 16 
il, ali dal cen wo] eoe- oe-- 3/*105l2 1 € 235g ferred. .- ---4VO par 1 1281gM 
. 9 G9 | 89° T4iz *69° Taiz a eke sh Sranthtces {00}. Preferred acts nena 119i Mar22| 118" Tan 26 
ta 136%| 136% 1363 74ig *69 Thip sza- wal zaar ra Racer & United Dr Sc duhanentenl 23 Aug 3 Jan 23 
i AR 36%) 135 13512/*136 137 69 74121 *69 «7412! 20 | 1st Pretered....... aes) eee Sas 2 Lise ped 
2 1g] *963, Olg 721 u 136 5 vite retorted. -------- Jan & pr 5 
2014 2055 4 9712} 971 2} 73 73 | 7 136 | 136 1361 Dyeweed poet... i 50| 59 F 210 Mar 17 
“85% 92° =~ 1935 a a co 1 72t3| #7012 72" 1,200| United Frut a omeerr 100! 45% nae daar 
"225 2 > 94} #857 19%) 1912 1919! 9634 9712) *963 2 2,800; Uni t. - = ~~ Ni am20) 69 Jul 
» #124 50 |*225 250 85%, 94 | *87 2! 1912 191 4 9712 30 versal Leaf Tobacco @ par| 131leJ y 27 
130 *12 *225 250 * 94 *87 2 1914 191 Universal Pi No par 2June 12 14644M 
aa. “tad Bae ted ote 230 250 |*23 94 | *85° 94° 2,600 Universal Pisteres lst pfd_100 GO%June 13} 8514 Apr 7 
*80 82 2 135g 1412 #1356 36 125 125 1 0 250 1*230 250 | _..... pe & Rad.._No 9Z3igMay 7 100" Apr 5 
*485, 50 *80 82 | *80 14 14144 16 25 125 |*124 fe ere U oe ferred......- 700 155gJune 12 Feb 24 
157, 125 — Iron Pipe & Fdy. 88 2} 28 A 
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Bid and asked prices; no sales on this day 
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No par value. 


658 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’—exzcept for income and defaulted bonds 




















BONDS Price Week's 
N. Y. STOCK oe Friday, Range or 
Week Ended Aug. 3 Aug. 3. Last Sale 
ous U. S. Government. bua Ask| Low Hw 
y 
34% of 1932-1947-....-.- ---19 D}100 Sale| 9975s. 100 
Conv 4% of 1 il acccccsce 53 Dj ---- ----]100%2June’28 
Cony 4% % of 1932-47.- 3 Dj1002*22 Sale | 1002732 101 
24 conv 4% % of 1932-47 53D] ---- ----]102%s2 Apr’28 
4% % of 1928.....------ ----|M §/)100 Sale }100 100722 
Li n— 
4K % of 1933-1938. ..--.----- A @}10i%:2 Sale | 1002622101 's2 
Gis tkecnn- 1947-1952) 4 Qj1il%2 Sale |111%2 111422 
46. 2 ccccee-- 1944-1954) 3 9} 106722106 '222) 1052%22 1061222 
‘Treasury Ho ade aes 1946-1956\agq 6) 1032%22 Sale /1032*s2 1042 
Treasury 3%8--.-.---- 1943-1947| 5 1) 982222 Sale| 982222 99%:2 
Treasury 3%68 June 15 1940-1943’ g yy) 982's2 Sale | 98292 *98%°22 


State and City Securities. 


N és City—4s Corp Stock .1960 
s Corporate Stock - . . . 1964 

Shee Corporate stock. ..-- 1 
48 Corporate stock... -- 1972 
4346 Corporate stock. --..- 1971 
4344 Corporate stock. July 1967 
4s Corporate stock. .--- 1965 
4s Corporate stock..--- 1963 
4s registered....-.------- 1956 


registered 
4% Corporate stock...-- 1959 
4% Corporate stock....- 1958 
pty Corporate stock..-.-- oe 


4%% Corporate stock...1957 
3% % Corporate st..May 1954 
3% % Corporate st..Nov 1954 


New York State Canal 4s- -.1960 
4s Highway....--.--- Mar 1962 


Foreign Govt. & Municipals. 


Agric Mtge Bank s f 6s.--.-- 1947 
Antioquia (Dept) Col 78 A--1945 
External 1945 


Extl sec s f 7s 2d ser-_-.---- 1957 
Extl sec s f 7s 3d ser_---- 1957 
Argentine Govt Pub Wks 68.1960 
Argentine Nation (Govt of)— 
Sink fund 68 of June 1925.1959 
Exti s f 6s of Oct ay ee 
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Argentine Treasury 5s £....1945 
Australia 30-yr 5s --July 15 1955 
External 5s of 1927. .Sept 1957 
Extl g 4s of 1928. 1956 

Austrian (Govt) sf 7s..---- 


Bavaria (Free State) 64s-.--1945 
Belgium 25-yr ext sf 7s st i 





Bergen (Norway) 8s f 8s.-.-.-- 1945 

15-year sinking fund 6s-...1949 
Berlin (Germany) s f 6448.-1950 
Bogota (City) ext’l s f.8s...1945 
—— — of) extl 8s_ ee 


sec 
Bordeaux (City of) 15-yr 6s. 1934 


Brazil (U S of) external 88_..1941 
External s f 6}48 of 1926..1957 
Extis {64s of 1927..-.-.- 1957 
Ly Central Railway) -..-- 1952 

8 (coffee secur) £ (flat) .1952 

mt. (State of) extl 78...1935 
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Brisbane (City) sf 58......- 1957 
Budapest (City) extls f 6s. ..1962 
Buenos Aires (City) 6448s...1955 
Extl s f 6s ser C-2._.....- 19 
sf 6s ser C-3_......- 1960 
Buenos Aires (Prov) extl 63.1961 


2) 
cS 


Bulgaria (Kingdom) s f 78..1967 
Caldas Dept of(Colombia)7 4846 
Canada (Dominion of) os. ..0088 
20-7eer 6366... cnccncens 1929 
Pi btn sd eidedddnocktant 1952 
Beiite 4 bw bndeneronuweds 1936 
Carlsbad (City) sf 8s._..-- 1954 


Cauca Val (Dept) Colom 7 4s '46 
Central Agric Bank (Germany) 
Farm Loan s f 7s Sept 15 1950 
Farm Loan s f 6s_July 15 1960 
Farm Loan s f 6s.Oct 15 1960 
Farm Loan 6s ser A_Apr 15 '38 
Chile (Republic) extl 8 f 8s..1941 
20-year external s f 78....1942 
sinking fund reere | 


Ry ref extl s f 6s......--- 1961 
Chile Mtge Bk 64s June 30 1957 
8 f 63s of 1926..June 30 1961 
Guar s f 6s__-.--- Apr 30 1961 
Chinese (Hukuang Ry) 5s-.-.1951 
Christiania (Oslo) 30-yr 8 f 68 °54 


Cologne (City)Germany 6481950 
Colombia (Republic) 6s....1961 
External s f 6s of 1928....1961 
Colombia Mtg Bank of 6 44s. 1947 
fund 7s of 1926...1946 

fund 7s of 1927. ..1947 

Sr ae (City) 5s....-- pe oa 


25-yr g 448. 
Outeee (City) extl a f 7s...1957 
External s f 7s Nov 15 1937 
Cordoba (Prov) Argentina 781942 
Costa Rica (Repub) extl 7s.1951 
Cuba 5s of 1904._...-...-- 1944 
External 5s of 1914 ser A.1949 
External loan 4}4s ser C..1949 
Sinking fund 5s_Jan 15 1953 
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* Last wee 


should have 


ighe Sa 


---- 10253 


within wae 
tas Dee 
ncaw De 
veon' Dee 
---- 106% 
sonn BOs 


as SO 
tia Ce 
---- 106g 
atten GE 


97 9012 
961g 97 
961g Sale 
96 Sale 
9412 Sale 
95 Q95l4 
95 Sale 
9912 Sale 


994g Sale 
995g Sale 
9953 Sale 
99ig Sale 
100 Sale 
99 Sale 
9943 Sale 
9914 Sale 
9514 Sale 
91%, 917, 
9712 Sale 
96%, Sale 
8814 Sale 
10212 Sale 


963g Sale 
11412 Sale 
110 Sale 
1055g Sale 
1001g Sale 
108 Sale 
1057s Sale 
11312 Sale 
10014 Sale 
9913 Sale 
1057, Sale 
105'g Sale 
961g Sale 
9912 Sale 


109 Sale 
96 Sale 
9614 Sale 
10014 Sale 
10412 107 
10114 10112 
911g 9334 
93 94 
10114 Sale 
99 Sale 
981g 9834 
94 Sale 
9012 92 


9912 Sale 
10014 Sale 
10014 Sale 
105%, Sale 

9914 Sale 
10844 Sale 
100 10012 


10012 Sale 
88 Sale 
8712 Sale 
9024 Sale 

102 103 

10112 Sale 
943g Sale 
93%, Sale 
9312 Sale 
9812 Sale 

10014 Sale 
9212 Sale 
32 Sale 

10114 Sale 


9712 Sale 
9114 Sale 
91 Sale 
88% Sale 
901g 925g 
93 Sale 
96%4 Sale 
885g Sale 
961g Sale 
96 9612 
100 Sale 
967g Sale 
10012 1007, 
103% ...- 
983, 99le 
103 Sale 





k's high of 99 
read 987%. 


9934 99%, 
10243, June’ 28} - 
103. June’28 
105 Mar’28 
10812 June’ 28 
107 July’28}- 
107 June’28 
105%, July’28 

9812 June’28 

991g 991g 

9812 July’28} - 

991g July’28 

9944, May’28 
106%, June’28 
10614 June’28 

9012 July’28 

9012 July’28 
10514 Apr’28 
10312 June’28 
90 90%, 
953 96 
951g — 
9512 
9A4le Dots 
95 96 
95 9612 
99 995g 
99 9934 
99 995g 
991g 995g 
991g 995g 
991, 100 
99 995g 
991g 99le 
99 99%, 
95 96 
9112 915g 
9614 9712 
961g 97 
87!2 8812 
10212 103% 
9633 97 
11412 114% 
10912 110% 
105 105%, 
100!g_ 101 
10744 1084 
105!2 =106!s 
113144 113!2 
10014 10014 
98%, 9914 
105 1057s 
105 10514 
9512 9612 
993g 997g 
10812 +110 
96 9644 
96 96le 
100 10044 
10512 +107 
10lle2 101% 


Q92le 931s 
84 841e 


100!g = 10114 


9812 9914 


9812 «9Dlg 
931g 94le 
9014 901g 
99 995g 

100 —- 1003s 

10014 10012 


10512 10534 


983; 9914 
10844 10844 
100 10012 

995g 10012 

88 8834 

8712 8814 

9012 91 
1097g =1097g 
10lig 102i, 

94 9434 

9334 94Ale 

93le 943g 

9814 987g 

9912 10014 

92 927g 

31 32 
10114-10112 

973, 9814 

9012 913, 

9012 9 1 le 

8634 8834 

925g 925g 

93 9314 

9634 97 

8812 89 

96 97 

9612 9612 
100 100 

957g 9673 


Range 
Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 3. 


Interest 
Pertod 


Week's 
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Low Hh 


997559101724s9 
100° 23 101% ss 
1046 =: 103 **23 
102*33 1021’ ss 


997193100"*ss 


100%: 104 
110131 16°2s 
105%% 921111722 
10317 3108 1%ss 
981 59103129 
981659 *98 7x2 
an error— 


993, 102% 
102%, 105\2 
103 105%. 
105 105 

10812 109%, 
107 110% 
107 109% 
10534 109%, 
9812 100% 
99 101% 
9812 101% 
99ig 101% 
99%, 100%, 
10612 1087. 
10614 108% 
90 V3lg 
9012 93'2 


10514 10514 
103)2 10312 


89% 95 
94l2 100% 
99 


945 
94 98% 


9Zlg 9812 
95 9612 
99 100!2 


99 100% 


99 100% 
99 101% 
987g 1011 

100%, 


99 101l, 
99 


107 113% 
92 99le 
951g O9le 
97 103 

103 10853 

10014 10312 
921g 957% 
84 B97 

100 10214 
96% 9914 
96 92%, 
93 97 
89% 935, 


98 102 
100 = 10212 
997g 10214 
1041g 109 
983g 101% 
105 100%, 
9814 103 


99 1014 

88 B33, 

8712 93% 

9012 96 
1087g 111%, 
1 104 


QO15g 97%, 
915g 97 
93% 97 
95% 99% 
96% 101 
91 95 
251g 32 
99% 1017 


9614 9933 
9012 95% 
902g Q95le 
8634 93% 
9253 98 
93 98 
95% 101 
877g 8912 
95 i01 
95 100 
98 101%, 


10012 10314 
96 100% 
10153 1047, 


Cundinamarca (Dept-Col) 7s °46 
Czechoslovakia (Rep of) 8s..1951 

Sinking fund 8s ser B._-.-.- 1952 
Danish Cons Municip 8s A.-. os 


Denmark 20-year extl 6s. ...1942 
Deutsche Bk Am part ctf 68.1932 


lst ser 548 0f 1926.-.-.-.-- 1940 
2d series sink fund 5348. ..1940 
Dresden (City) external 7s... 1945 
Dutch East Indies extl 6s. ..1947 


40-year external 6s_.-...-- 1962 
30-year external 5448. ..-- 1953 
30-year external 5}48..-.1953 


El Salvador (Repub) 8s-_..-1948 
Finland (Republic) ext] 6s..1945 
External sink fund 7s....1950 
External s f 6%s_.-.-.-.-. ¢ 1956 
Extl sink fund 5'44s.-.-.--- 1958 
Finnish Mun Loan 6s A..1954 
External 6 4s series B_-...1954 
French Republic ext 7%s-.--1941 


External 7s of 1924....-- 1949 
German Republic ext’l 7s. -.1949 
Gras (Municipality) 8s8_~.--- 1954 
Gt Brit & Irel (UK of) 54%s-_1937 


10-year conv 54s-.-.-.---- 1929 

% fund loan £ op 1960.¢c 1990 

5% War Loan £ opt. 1929.1947 
Greater Prague (City) 74s. .1952 
Greek Government s f sec 78.1964 


Sinking fund sec 6s.....- 1968 
Haiti (Republic) s f 6s...--- 1952 
Hamburg (State) 6s....-.--- 1946 


Heidelberg (Germany) ext 74s 50 
Hungarian Munic Loan 7 4s 1945 
External s f 7s_._._Sept 1 1946 


Dominican Rep Cust Ad 5s "42| 





Hungarian Land M Inst 74s '61 
Hungary (Kingd of) s f 7448-1944 
Irish Free State extls. s f. 53.1960 
Italy (Kingdom of) ext’l 7s. -1951 
Italian Cred Consortium 7s A1937 

Ext] see s f 73 ser B..---- 947 
Italian Public Utility ext 7s. 1952 
Japanese Govt £ loan 48....1931 

30-year s f 64s... ------ 1954 
Leipzig (Germany) s f 7s_...1947 
Lower Austria (Prov) 7%4s--.1950 
Lyons (City of) 15-year 6s. .1934 


Marseilles (City of) 15 yr 68.1934 
Mexican Irrigat Asstng 448.1943 
Mexico (U 8) extl 5s of 1899 £°45 
Assenting 5s of 1899..-..-- 1945 
Assenting 5s large.......-..-. 
Assenting 4s of 1904.....-.-- 
Assenting 4s of 1910 large__.-- 
Assenting 4s of 1910 small__-- 
Treas 6s of '13 assent (large) '33 
See 


Milan (City, Italy) ext’l 644s '52 
Montevideo (City of) 7s....1952 
Netherlands 6s (flat prices) -- rok 
30-year external 6s...-.-- 
New So Wales (State) ext 5s 1957 
External s f 5s_.-.-.-.- Apr 1958 
Norway 20-year extl 6s_.--- 1943 
20-year external 6s...-.-- 1944 
30-year external 6s..---.- 1952 
40-year s f 544s-.-.--.--.--- 1965 
External s f 5s._..Mar 15 1963 
Municipal Bank extls f 5s_ 1967 
Nuremberg (City) extl 6s...1952 
Oslo (City) 30-year s f 6s...1955 
Sinking fund 544s_--.-.-..- 1946 
Panama (Rep) ext! 544s....1953 
Extl sec s f 644s8..-.------ 1961 
Extlsf5ssetr A _.May 15 1963 
Pernambuco (State of) ext. 7s °47 


Peru (Republic of) 

Extls f sec 74s (of 1926) - cae 
po Paes oh , ir 

Nat Loan extls f 6s...--- 1960 
Poland (Rep of) gold 6s__..1940 
Stabilization loan s f 7s_.1947 


g 
Porto Alegre (City of) 8s....1961 
Extl guar sink fd 7 4s_---1966 


Queensland (State) extl sf 7s 1941 
25-year external 6s...... 1947 

Rio Grande do Sul extl s f 88.1946 
Extl s f 7s of 1926....--.. 1966 

Rio de Janeiro 25-yr 8 f 8s._- 1948 


i oo! 1953 
Rome (City) extl 64s_.--.-- 1952 
Rotterdam (City) extl 6s.._1964 
Saarbruecken (City) 6s.---- 1953 
Sao Paulo (City) s f 8s..Mar 1952 

Extl s f6%s of 1927..---- 1957 
San Paulo (State) extl s f 78.1936 

External sec s f 8s__....-- 1950 


External s f 7s Water L’n_1956 
Santa Fe (Prov. Arg.Rep.)7s 1942 
Seine, Dept of (France) extl 7s *42 
Serbs, Croats & Slovenes 8s 62 
Soissons (City of) extl 6s_...1936 
Styria (Prov) extl 7s....-.- 1946 
Sweden 20-year 6s......--- 1939 
External loan 54s..-.-.---- 1954 
Swiss Confed’n 20-yr s f 83_.1940 
Switzerland Govt ext 54%s_.1946 
Tokyo City 5s loan of 1912_.1952 
Extl s f 54s guar..-..-.-.. 1961 


Tolima (Dept of) extl 7s__..1947 
Trondhjem (City) lst 544s..1957 
Upper Austria (Prov) 7s_...1945 

External s f 6 4s__June 15 1957 
Uruguay (Republic) extl 8s- aor 
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Yokohama (City) extl 6s... 196 
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Sale | 85 


Sale |100 
Sale | 9512 
2 Sale |10412 





997g; 995g 
9519 9414 
9812' 9812 


Sale 10112 
96%, Sale | 95%, 
9712 Sale 
9534 Sale , 9534 
95 Sale | 9412 
961g Sale | 957, 
927g Sale | 927, 

102 Sale }102 

10012 Sale |100 


9714 


9834} 98 


9912 997g] 9933 


995g Sale | 993, 
3312 Sale | 31 

3612 3714] 49%, 
3612 3733] 3714 


----| 387% 
Sale | 24ig 
Sale | 27 
_..| 24le 
3912 39 
_--| 3712 
4 Sale 91%, 
10255 Sale |102 
10712!107 


1015g 10134)10114 
95 Sale | 9412 
941 Sale | 9412 

103 |102 

102 Sale |1015g 

10212 Sale |10212 

100%, Sale |100%4 
9612 Sale | 953 


915g Sale | 905g 
10144}101 
1014s Sale | 993g 


Sale |10112 
103 4103 
Sale | 93 


9 

987, Sale | 987s 
9212 93 | 9212 
103%g Sale |103 
10414 Sale |10314 
112 Sale |110%, 
10314 Sale {10314 
8llg 8133} Siig 
917g Sale | 9114 


9412 9434} 9334 


967g Sale | 9612 
97 Sale | 967, 





_ 
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10114 1041, 


10712 114 
95g 10012 
991g 10212 
97%, 101% 
91 96 


841g 92 


99% 102 
941g Dlg 
103% 10513 
98% 101 


94 971 
981g 101 
1011g 10313 
95 97% 
8614 10012 
a = 
He 101% 
91% 
10014 1050 
99 101% 


102 
99 101% 
99 101% 
37% 


Q1llg 931g 
8812 93% 


9934 
99 103 


10112 10414 
102 104% 
93 97 

94i2 O8le 


10312 107% 
100 


314 106%, 
9712 101% 
98 102 
921g 97 

1021g 105 
10212 10513 
109%, 113% 
16173 105% 
761g 84 
871g 95 


9314 97% 
943, 901g 
96%, 99%, 
89 90% 
10714 116% 
06%, 100 

94 100 





c On the basis of $5 to the £ sterling. 
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BONDS 3 Price Week's Range BONDS 3 Price Week's Range 
N; ¥. STOCK EXCHANGE. | § : Range or 3 Since N. ¥. STOCK EXCHANGE. | $$] Fraday. Range or 3 Stace 
Week Ended Aug. 3. —a| Aug. 3. Last Sale. Jan. 1. Week Ended Aug. 3. SA) Aug. 3. Last Sale. Jan. 1. 
Bt Ask| Low Htod| Ni Low High| Chic Milw & St P (Concluded)— Bta Ask! Low Hiod| No.\\Low Hoe 
Railroad Gen & ref ser A 444s..Jan 2014)A O) -... -...] 7314 Mar’28}-_--- 74% 
Gen ref conv ser B 5s Jan 2014|F Aj .... -...) 75 Mar’28]/--.-.-. 70ig 75 
Ala Gt Sou ist cons A eer J DB) 105 Sale }/105!2 june’28}----|] 10512 108% Debentures 444s......... SUGELE IPL. eset. cocul £0) GEE Eelsves 71 75 
lst cons 4s ser B_........ 9423/3 Di 93 94 | 94 July’28}---- 96 Debentures 4s ........... 192513 Dj .... ....] 71% Feb’28j.... 71 873% 
Ala Mid Ist guar gold eT MW} 100 _._.j]100 July’28}]----|| 100 100% 25-year debentures 4s....1934/J J] -... -...| 7214 Feb’28]---- 701g 73% 
Alb & Susq Ist guar 34s_...1946)A O} 8314 9034) 90 July’28/---- 87 911; | Chic Milw St P & Pac 5s__..1975|F Aj 927s Sale | 93 94 | 386 9214 98g 
Alleg & West Ist g gu 4s__..1998/A @| 88 -...| 90 July’28/---- 90 Conv adj 5s......- Jan 12000/A Oj} 731g Sale | 73 741411107 61% 79% 
Alleg Val gen guar g 4s__... Mm S| 92% 97 9234 9234 3 92% 99 | Chic & N’west gen g 34s...1987|M N| 757g 80 | 7753 July’28}_--- 751g 86 
Ann Arbor Ist g 4s____...__ 995/Q Jj 75 787s{ 79 79 2 79 84% UE n ccutandsesnssoin Q Fi 7414 8212] 78 June’28}--.-- 78 8453 
Atch Top & S Fe—Gen g 4s.1995)A 0} 92 Sale | 91% 9314) 85 92 99 General 4s. . .. MW 89 92 89 8 89 98 
NT EES BET SS A Gt soes nuwu) 95% ADSM -.-- 95 96% Registered ................/Q Fi 86 95 94 Apr’28]..-.- 94 94 
Adjustment gold 4s__July 1995|Nov| 8853 -___| 88l2 July’28!----|| 881g 945 Stpd 4s non-p Fed in tax ’87|M N| 89 9453] 89 89 2|| 89 96% 
REE a Nov} 841g ..__] 9134 June’28/----]] 91 91%] Gen43{sstpd Fed inc tax.1987|M N/ 10214 10312/104 July'’28)---.-|] 102 113 
ll ee July 1995|M N| 88%, 9034) 88%, 884 9 87%, 04 Gen 5s stpd Fed inc tax_..1987)M NM} 105 105 |1075g 108 2\| 104% 117 
Conv gold 4s of 1909__._. 1955|5 Dj 88% 89 88 88 1 88 WS PE xi ncmaieitna ann Gh e MWN/ 104 -...|113 Mar’28]--.-{] 113 113 
Conv 4s of 1905.__.____. 55|3 Di 87 92 | 90 90 1]| 891g 94 Sinking ae Chi6 ane 1879-1929}A ©} 1015s ____|10153 July’28|----]] 10153 10253 
Conv g 4s issue of 1910...1960/3 D} 89 90 | 93% Jan’27|----]}| .... ... | | Registered_.............-. A O} 10014 -...|101°4 May’28}----]} 10114 101%4 
Rocky Mtn Div Ist 4s_...1965|3 J) 85 ----] 91l4 July’28/----]] 96% 94% Sinking fund | Rae 1879-1929|A ©] 997s 1001s}100 July’28|----|]} 99 1018 
Trans-Con Short L 1st 48_1958/J 3] 881g 90 | 8614 8712 8614 96 WENUNO « dacnaascscceape A O| 9813 100 |100 May’28/----|| 100 100% 
Cal-Ariz Ist & ref 444s A_.1962/M 8| 9614 9812] 9614 July’28!----|| 9614 104% Sinking fund deb 5s... .. 1933)|M N| 102 103 |102 1021 7\| 10112 103g 
Atl Knoxv & Nor Ist g 58...1946|/J DB] 103 -._.j}107 Mar’28/----|] 107 107% pT Pee MN| ---- 10212|100!2 June’28]----|| 10012 10235 
Atl & Charl A L 1st 444s A_.1944)3 J) 95 - .__| 9812 July’28/----]] 9812 100%, 10-year secured g 7s__.... 193018 D| 10314 103%4)103 1035s} 53!) 103 3061, 
lst 30-year 5s series B_...1944/J J! 10273 1057g)102%, 1027 10214 107% 15-year secured g 6 }4s_...1936|M 8} 10913 1101210914 10914 1}] 1091g 114% 
Atlantic City Ist cons 4s_...1951/J J} 91 93 | 93l2June’28/----]] 91 904 let ref g Se.......... May 2037/3 Dj] 105 111 {108 July’28}----|} 1043, 114 
Atl Coast Line 1st cons 4s July '52)/M 8| 92 923g] 9134 9134 91 Oxe Ist & ref 44s... 2. May 2037|J Dj 961!2 97 97 97 10 96 1D4l, 
i ee eee oF eae by Feb’28]----]}| 973 97% 
General unified 448... __ 1964/3 Dj 9514 98%, 98i4; 10 96 04 | Chic RI & P Railway gen 48_1988|/3 Ji 89 903g] 8612 90 12 8612 96 
L & N coll gold 48____Oct 1952;MN| 90 Sale 90 Olio} 31]} 89% 95% See 3 Jj 8612 92 | 91 May’28|----]| 91 92! 
Atl & Dav Ist g 48__.__._._. 1948\J J3| 76 Sale } 757s 76 7 75 85 Refunding gold 4s....... 1934)A O| 93%, Sale | 93% 9473) 180 9314 96%, 
2d 4s. wone--------1948)3 3} 6514 Sale | 6514 6514|----]] 6514 761; SE «dint icin ams cite A O| ---- ----] 9514 May’28|----|] 95 954 
Atl & Yad Ist g guar 43____- 1949)A O} 80 877s) 8573 July’28|----]| 8512 92% Secured 414s seriesA_-___. 1952|M $| 9214 Sale | 921s 9234} 100}| 91% 97% 
Austin & N W Ist gug 5s_..1941)3 J} 97 105 [10012 July’28/----|} 99 102144] ChSt L& NO Mem Div 4s.1951/J ©} 85% --.-] 92% May'28/.-..|| 92 
Gold 5s................1951|3 Dj 105!g ....j]107 July’28/----|| 1055, 10s, 
Balt & Ohio Ist g 4s____July 1948j|A O os Sale | 913, 9233} 38 9lig 98 pO een Se 3 Dj 104lg _...}107 Apr’28}----]| 1051s 107 
Registered. ....___ July 1948/Q J Sale | 92 July’28;----|} 92 236& ela lage a 1951)/J Dj 83% -..-| 841g Jan’27|----]) .... .... 
20-year conv 444s8_....... 1933/|M 8 975, Sale 712 9853] 281]; 9712 101 [| ChStL& P Ist consg 5s_...1932|A @| 101!2 ~..-} 9934 Junme’28/----|| 9934 103% 
eee ms 98 June’28}----]} 98 100% TS SRS TREE A Oj 101%, __--(1015g June’28}_--_-_|| 1015, 1015 
Refund & gen 53 series A_.1995|J ©) 100% Sale |100 101 76), 100 106 | ChicSt P M & O cons 6s__..1930)3 Dj 10012 101 {10053 101 11|| 10012 103%, 
lst gold Se.........- July 1948/A O} 104 Sale [104 10412} 16]} 10312 110 Cons 6s reduced to 3}48...1930 3D} 961l2 -.--| 9612 June’28)----|} 9612 98 
Ref & gen 6s series C____. 1995|3 BM} 108!g Sale |108'g 1087] 109]} 10612 312 — a lt 1930|)4.8| 97 98 | 99 July’28/----|| 98 1001, 
PLE& W Va Sysref 4s_.1941/MN| 91 93 | 91% 92 ae eee, es) es « o napeennommeaiin De Os cnnn  <ossteoe — ----]] 100 100 
Southw Div Ist 5s__.___. 1950/3 J} 102 Sale ]101!2 10233] 34]) 1011g 107% Chie” T i & So East Ist 5s_.1960/J3 DB} 97% 9973) 99 1}| 981g 1035, 
Tol & Cin Div Ist ref4s A_1959/J 3 83 8312] 847g July’28'---_|' 837, lls 7 7 are Dec11960'M 8} 91 9333' 94 July" 28 ones) © C&S 
Ref & gen 5s series D_____ 2000|M 8 10012 Sale |100 1005g 54] 100 1051 | Chic Un Sta’n Ist gu4%sA_1963J 3} 99 Sale 99 9914; 81] 98% 10313 
Bangor & Aroostook Ist 58..1943|3 Jj 102%; Sale |102%, 103%3| 11]/ 102% 1045, [st 56 series B........... 1963/3 3] 10514 --..'10514 10514) 1]) 103 107 
JE Go otdiddnonsdaa 1951/5 J 835g 843g; 18 835g 93%, Guaranteed g 5s___......1944/J Dj} 10314 Sale {102% 10312; 21]/ 102 105 
Battle Crk & Stur Ist gu 3s_.1989/J Dj 62 ----}] 6812 Feb’28)---- 681, 72 1st guar 6 4sseries C__... 1963|J 3| 115%g 117 |1151g = 115) 2}| 114 119% 
Beech Creek Ist gu g 48s_...1936|/J 3} 96 ----| 96 96 2|| 96 98 | Chic & West Ind geng -- QM/ 101 -...|102 June’28/---_|| 1017 1055 
Poko dtensssdéedan 7 Bo déas sana. 95 3 95 97 Consol 50-year 4s_....... 213 J| 85% 86 8434 86 7 84% 931g 
/ 0 fT eae 1936|3 J] 100ig _.._.1 97 Jan’28}---- 97 97 [st ref 534s ser A__...-... 1963 M $| 104% Sale {104 10434) 65]| 102%, 10575 
Beech Crk Ext Ist g3}48....1951|A O} 821g ---.) 82's 821g] ~=—:1]), 821g 821g | Choc Okla & Gulf cons 5s...1952/M N} 104% --..|105%3 May’28]...-|| 105% 1078, 
Big Sandy Ist 4s guar____.- 1944|3 Dj 93 Sale | 93 93 1 93 95 Cin H & D 2d gold 4%s___-- 1937/3 J| 96 100 | 9614 July’28).-_. 9614 100 
Bost & N Y Air Line Ist 48..1955|F Aj 8014 Sale | 80 8014 5 797, 88 CISt L&C Ist g 4s_Aug 2 1936/Q Fi] 95!2 98 9853 June’28}-_.__ 975g 985, 
Burns & W Ist gu gold 4s___1938|3 J} 931g 965s] 977g Apr’28/----]| 973 977%, Registered. ....._- Aug 2 1936/Q Fj 9412 ----| 9714 Feb’28/_.._|| 9714 97% 
Buff Roch & Pitts gen g 5s..1937)M $} 100!g ____]100 July’28]----]| 100 10653] Cin Leb & Nor gu 4s Ist com1942;|M N| 90 Sale | 90 90 2]| 90 93% 
Conan 4340... ws0cice--se 1957|M Nj 91 Sale| 91 91 901g 98% , 
Burl C R & Nor Ist 58___.-- 1934|A O| -.-. 10212]10212 July’28}----|] 102 10312] Clearfield & Mah Ist gu 5s..1943/y J] 100 10412/100 July’28)._.-|]| 100 100 
Cleve Cin Ch & St L gen 48_.1993]§ Dj 91%s 9712) 917% 917s} 15]| Qllg O77, 
Canada Sou cons gu A 58....1962/A ©} 10712 109 |107!2 July’28)----|| 106 110%] 20-yeardeb4%4s_.......- 1931/3 J} 98% Sale | 98 9854) 12]| 973, 100% 
Canadian Nat 4%4s_Sept 15 1954|M 8) 98l2 Sale | 9812 98%, 3} 98 102% General 5s Series B__....- 1993/3 D| 112 ----}112 July’28|_.-_}]] 108% 116 
5-year gold 444s..Feb 15 1930)F A| 99% Sale | 981 9943 20/1] 9812 101 Ref & Impt 6s series A__..1929|J 3] 1005s Sale 10012 10053 100%, 1 
30-year gold 444s____--.. 1957|J J} 9814 Sale | 98ig 9812} 341) 98 102\, Ret & impt 6s ser U_..--- 1941/9 Jj 104 Sale |104 10418} 21]| 10314 1088 
Canadian North deb s f 78.1940 J DM} 1114, 112%4)112 1123 8}| 11114 117 Ret & impt 5s ser D___--- 196313 3 103% 10253|/10i14 10114) 14/) 10114 105% 
25-year sf deb 648_.--..- 946|J 3] 11612 Sale [11612 1184) 11]] 11612 123 Cairo Div Ist gold 4s_--.. 1939/3 J 9612 June’28)----|| 96% 90% 
10-yr gold 444s.._._Feb15 1986 6 Aj ---- 9814] 98l4 9814 4 975g 10314 Cin W &M Div Ist g4s_.1991]J J 871g ‘8712 851g July’28 oo-- 851g O31, 
Canadian Pac Ry 4% debstock._|J Jj 8714 Sale | 86 8714; 76|| 857, 92 St L Div Ist coll trgg4s..1990}M MN} 87 8712) 881g July’28/----|/| 88 0453 
oe  * eee eee 1946|M $| 96 Sale | 96 97 44|| 96 101% Spr & ( ol Div Ist g 4s__..19401M $| 90's 96% May’28)_-.-|| 96 971s 
Carb & Shaw Ist gold 48. ...1932|/M 8| ence. wane OS Aprasl....0 Ws -aoe W W Vai Div Ist g 4s__..1940]/3 3} 894 "9353| 94 July’28|____ 94 9613 
Caro Cent Ist cons g 48.-..- 1949/3 J} 83 84 | 8212 July’28]----|| 80 Ret & impt 444s ser E....1977|J 3] 98 Sale | 98 9814} 18]| 9612 100%, 
Caro Clinch & O 1st 30-yr 58s_1938/J Dj 104 -_-___}104 1041g} 11}) 102% 10512] C C C & I gen cons g 6s_-__--. 193419 J} 10512 106%4'107 July’28/.---|| 107 10%1,5 
[st & con g 6s ser A-Dec 15 '52/J Dj 109 10912]109 10912} 3)) 107 10912] Clev Lor & W con Ist g 5s..-1933]A ©] 100!g ----|100!g 100!) 11) 1001g 106% 
Cart & Ad Ist gu g 48.-..... 1981/J DB) -.-. 91 | 9312 Mar’28]----|| 931g 95 | Cleve & Mahon Vail g 5s....1938)§ Jj] ---- 102!2)101's May’28)--.-|| 101ig 101lg 
Cent Branch U P Ist g 48-..1948/3 D} 7814 8014] 81 81 81 90 | Cl & Mar Ist gu g 444s_-..1935|IM N % ----|100 Nov’27/----]] 2. 22. 
Central of Ga Ist g 5s.Nov 1945|F A| 106 ____|10612 July’28]----|] 10553 108! | Cleve & P gen gu 4}4s ser B.1942/A O ---~ 101% Mar’28}.-.-|| 101% 101% 
Consol gold 5s.....-.--.- 1945|M WN] 100%, 10234/10112 10312] 23]) 10053 10714] Series A 434s__.--...-.-- 1942)9 J} 98 101%2/100 July’28).... 100 
IEE. ncicnvdipeniinbere F A} ---- 106 |10414 Feb’28}----|] 10212 104% Series C 34s_......--... 1948|M N] 90!2 ----' 9014 Apr'28)--.-|| YOM 9014 
10-year secured 6s-.June 1929/3 Dj 100 Sale [100 10012) 44/| 100 102%] SeriesD3%4s_..........- 1950/F Aj} 89% ----| 89% May’28)_..-|| 895g 808, 
Ref & gen 5s series B_..1959|A O| -_-. 105121105 105 1}} 105 10853 | Cleve Shor Line Ist gu 4}48.1961/A O} 98 100%/101 July’28/----|/ 100 1061, 
Ref & gen 5s series C____- 1959/A O| ___. 1031g]/104 July’28]----|]| 103 10414] Cleve Union Term 1st 544s-..1972|A O} 10753 109 |1075g 10753 3}| 10314 110% 
Chatt Div pur money g 48.1951|3 Dj -- 94 | 9312 June’28|----|| 9312 951g] Istsf5sser B_..........1973|A O} 10312 Sale |103 10413} = 7} | 10053 107% 
Mac & Nor Div Ist g 5s__.1946/3 Jj] 102 106 [105 June’28}_---|} 105 109 Ist sf guar 44sserC___.- 1977|A O| 99 99%) 99 July’28}.._- 99 
Mid Ga & Atl div pur m 58 1947/3 Jj 101 107 }103'!g Apr’28)__--|} 103lg 103lg ° 
Mobile Div Ist g 5s...--- 1946)3 Jj 105 ___.]103 July’28]_---|] 103 1067 | Coal River Ry Ist gu 4s___.- 1945|3 D| 92 ----| 9312 July’28).---|| 93% 9312 
Cent New Eng Ist gu 48.--.1961|3 J} 84's 85 | 84% 85 8312 8853] Colorado & South Ist g 4s_..1929|F A} 99'4 Sale | 9914 9914) 10)| 9812 100% 
Central Ohio reorg Ist 4348--1930|M §| 98 991s] 98 July’28|---.|| 98 300%] Refunding & exten 434s_._1935|M N| 96%3 9714) 9612 July'28|.---|} 9612 100 
Central RR of Ga coll g 58_-19371M4 N/ 101ig ___.]101 June’28}----|} 10012 102 | Col & H V Ist ext g 4s__.-_- 1948}A ©} 9053 ----| 93 June’28|----|| 927 967% 
Central of N J gen gold 58_..1937|J J] 10914 113 |1093g 109% 1}} 1093g 31912 | Col & Tol Ist ext 4s______..1955|F A] 91!g ----] 93 June’28 ira 93 95% 
TE 1937'Q J] 10914 Sale |109!, 10914] —1/| 10914 1181g ] Conn & Passum Riv Ist 4s..1943)A O; 88 ----| 90 May’28/----|| 90 90 
Lk pe aes 1987|\J 3} 94 97 1 94 July’28]--.-|} 94 99 | Consol Ry deb4s.-._____.. 1930|}F Aj Y4!g ----] 951g June’28/_-_-|| 951g 96g 
Cent Pac Ist ref gu g 48___-- 1949 F Al 901l2Sale 90l2 91 26] 9012 961g] Non-conv4s..........-- 1954)y y° 72 Sale| 75 July’28--._| 75 82% 
a F Al 89 92 . 92 June’28/.---| 92 94 Non-conv deb 48...-J&J 1955|3 J, 72 75 | 72 72 5,| 72 861, 
Mtge an gold 34s_-Aug 1929/3 D' 99 9914! 99 99 3) 99 Q9l4 Non-conv deb 43....-A&O 1955}A O} 721g -.--} 81!2 June’28}_-_- 80 Bll 
Through Short L Ist gu 48_1954/A @, 9212 94%! 921 921 2|} @Ollg 95% Non-conv debenture 4s__.1956|/3 J} 72 75 June’28)-.-_- 75 S86), 
Guaranteed g 58.---.-.-- 960/F Aj 10012 101 [10012 101 22|| 10012 10512 |] Cuba Nor Ry ist 544s.----.1942]3 D| 95 Sale | 9414 95°38] 18)] 9414 981, 
Cuba RR Ist 50-year 5s g---1952|J 3} 96!2 97%) 9733 97%} 1]| 97 100i 
Charleston & Savn’h Ist 78-.1936)3 J) 113!s -._.|119% Aug’27).---|] -... .-.- lst ref 74s ser A_..-..... 1936]J BM} ---- 1077/1077 107% 1}} 107% 110 
Ches & Ohio fund & impt 58.1929'§ 3} 97%, 10214/100 100 1}} 997 101%] 1st lien & ref 6s ser » Seah 1936/3 DB} 9812 100 } 99 99 1}} 99 101% 
1st consol gold 5s. .--.-.- 1939'M N| 10314 106 |10312 103%] || 10212 107%] Day & Mich ist cons 44%s_.1931|3 J| 9712 99 |100 Apr’28/--__|| 993% 1001, 
pS eae 1939'M1 N/ 10112 104 {103 July’28/----|| 103 106 | Del & Hudson Ist & ref 4s_..1943|M N| 9173 Sale | 9112 92 16|| 901g 96% 
General gold 44%s_-__----. 1992|M 8] 9714 98le] 98% 9914 7|| 98%, 105 30-year conv 5s.........- 1935|A ©} 102 -.--|102 June’28}--__|| 106 1031, 
ES EES MS! 962g ____} 96%, July’28]_---|] 963%, 102% 15-year 6)<4s........---< 1937|M N| 10412 Sale }1035g 10412) 13)| 1035, 107 
20-year conv 44s__..-.-- 1930|F A| 987s Sale | 98% 9912} 68)]| 981g 101g 10-year secured 7s___..-- 1930|3 D] 10312 Sale 1103 103!2} 211) 103 107 
Craig Valley Ist 58-.May 1°40)3 Jj 95 101 [102!g July’28]----|| 101 102%]D RR & Blidge Ist gu 4s g__.1936|/F A} 9614 ----| 9614 9614 1}; 9614 9614 
Potts Creek Branch Ist 48.1946/J 3} ---. 92 | 90 June’28]----|} 90  93!2]Den & RG Ist cons g 4s__..1936|/3 J| 8912 Sale | 88% 8954) 74!| 88le 94 
R&A Div Ist con g 4s__-..1989}3 Jj -_-. 9438] 9433 July’28]_--_|] Q4lg 95% Consol geld 44s -.-.---- 1936/3 J} 96!g ----] 96% 964s 1|} 957, Q8le 
2d consol gold 48_..___. 1989/3 3) --.. 95 | 9253 July’28]_--- Gllg 92%] Den & RG West gen 5s_Aug1955|MN| 89 Sale | 89 9014] 49/| 8812 97 
Warm Springs V Ist g 5s__1941/¥% 8) 100 ---|100% July’28}----j|]| 1007, 10212 oe 
Chesap Corp conv 58s May15 1947|M N| 97% Sale 9715 98 4163 9614 100% | Des M & Ft D Ist gu 4s_____ 1935]9 J} 29 34 | 3212 July’28)----]| 27% 35 
Chic & Alton RR ref g 38_..1949)A ©} 70%, 72 | 70 July’28}_-_-- 69%, 74 Temporary ctfs of deposit..__|_...] 29 3212) 3212 July’23)--_- 26 321, 
Ctf dep stpd Apr 1928 int____. ----| 70% 74 | 70% July’28|/----]| 69 731g] Des Plaines Val Ist gen 4448.1947|M 8} ---- ----{10214 Feb’28)--_-|| 10214 102% 
Ratiway first lien 3}4s_...1950/J 3} 60 63 | 631%, July’28]_-_- 587g 723, | Det & Mac Ist lien g 4s_____ 1995/5 D} 80 ----| 80 July’25/--_- 75 = 88 
Certificates of deposit...,-}_...| 61 63 \ 62 July’28]_---j| 59  7l1le |e SES abr, aS * 1995]3 D| 75 7912) 75'4 7514 2;| 70 80 
Detroit River Tunnel 4%4s__1961]MA N{ 9812 99%) 971s 971g 3 97'g 102 
Chic Burl & Q—IIl Div 3448.1949)J 3) 85's 90%) 87 July’28}_--- 86 911g] Dul Missabe & Nor gen 53-.1941/3 Jj 103!g ----/10312 10312 5/| 10312 10312 
Dg IO E ES De. cmt socal eee ee ae. .2e 893g 9014} Dul & Iron Range Ist 5s___.1937/A ©} 100 ----/100l2 July’28]-.--_- 9914 10S, 
Illinois Division 48. .....- 19491J $) 9212 9310] 9412 July’28/__-- 9312 98% | ES PETE A Oj ---- ----|100!g May’28]----]] 100%g 102% 
GEER. Co ccdcncartene 1958/M@ 8] 9153 937%! Olle 93 13|| 9112 98%] DulSou Shore & Atlg 53._..1937|8 J| 81 8612] 82l2 July’28}----|/ 81lg 9 
ee M S/ ---- ----] 9343 June’28}_-- 93%g 933g] East Ry Minn Nor Div Ist 48 "48/A O ----} 957 June’28]_-.. 95 96 
Ist & ref 44sser B.._-.-- 1977|F Al 9734 Sale {| 97!x 9734) 48)! 97 102%] East T Va & Ga Divg 5s_...1930/J J “9914 ----| 99% July’28|_-_- 997g 104\4 
lst & ref 5s serieqiA_----- 1971'F A| 105 Sale j10412 105g) 11)] 1041g 110% Cons Ist gold 5s_._.....-.1956}M N{ 10553 10712'106 July’28/----|| 1051g 11013 
Chicago & East Ill ist 6s....1934;A QO} -_.. 105 {105 June’28}_-_-|| 1031g 1071, | Elgin Joliet & East Ist g 5s..1941/M N}| 9953 105'4) Q9!l2 9912 1 9912 1061g 
C & E Ill Ry (new co) con 58-1951|M N| 84 Sale | 8312 84 31]} 8314 83 | El Paso &S W Ist 5s____--- 1965|A O| 106 110 {106 106 1]} 106 100% 
Chic & Erie Ist gold 53_----- 1982/M N] 10314 10424]10612 10612 1}| 104%, 1121, i ; 
Chicago Great West Ist 4s..1959|M $} 6914 Sale } 6814 6914} 19|| 66 721¢]} Erie 1st consol gold 7s ext..1930)M $j] 102!2 103%8/103!2 July’28}----]} 10314 106% 
Chic Ind & Louisv—Ref 6s_.1947|J J} 10712 ____j115!4 June’ 28 _---|] 11514 118%, lst cons g 4s prior.......- 1996/3 J} 8312 8414) 8314 8412, 19)) 834 91 
Refunding gold 5s__----.- 1947}J 3} 9912 10512}10512 July’28}____|] 1051g 106 Restetered ... ..6...<-ca 1997/3 Jj ---- ----| 86 Jan’28/---- 86 = 86 
Refunding 4s Series C....1947/J 3] 86% ____] 88% July’28|_--_|| 883g 883g] 1st consol gen lien g 43----1996|3 J| 79  79%| 78% 7912] 34/) 7712 86% 
lst & gen 5sserA_..--.-- 1966\M¥ N| 10212 Sale }10212 10212 102 107% Registered ............ 1996/3 Jj ---- ----| 7912 May’28/----|| 7612 87% 
lst & gen 6s ser B__.May 1966)J J} 10912 LI1'4}11114 July’28}__. - 109 Lille Penn coll trust gold 4s__..1951)F Aj 10014 1011!2'100!4 102 25|| 10014 104 
Chic Ind & Sou 50-year 4s.-.1956/3 J} 881s --..| 91 June’28/----|| 91 9612] 50-year conv 4s series A_..1953|A O| 81% 3 8212 80% 81%} 41// 803g 894s 
Chic LS & East Ist 4448s_-..1969/3 D| 9312 ____| 99%, June’28}___- 9924 10212 eae 1953)|A O) 80% 81 | 81 81 6}; 81 804s 
CM & Puget Sd Ist gu 48_-.1949}3 Jj -... -_..] 75 Mar’28].-__|| 7012 75 Gen conv 4s series D----- 1953/A Oj --- --| 86 May’28)- 86 6881s 
Ch M & St P geng 4s A_May1989/J J} 86 Sale | 855s 86 43|| 855g Q3le Ret & impt 5s_____.._...1967|M N 931g Sale | 9312 94%| 103 931g 99% 
a See Q Jj ---- ----] 82% July’28]_-__|{ 8253 91%] Erie & Jersey Istsf6s_...1955|J J} 111 112%3)/112'4 July’28)----|} 111 116 
Gen g 34s ser B...._May 1989|J J 76ig 79 | 80 80 3|| 765g 81% Genessee River Ist sf 5s..1957|J 3} 113!2 114 [1132 July’28)----|) 1128 116 
Gen 4s series C__.May 1989/3 J} 96 Sale | 95 96 38]| 95 10414] Erie & Pitts gu g 344s ser B_1940/J J} 85!2 ----|102 Feb’28)----|| 102 102 
ates innche Mightiest ----] ---- ----|100 May’28/..._|] 100 100%g] Series C 3}4s..-.....---.1940/J3 3] 85!2 91 June’28/----|| 90% 94 
Gen 4s series E-_.-May 1989]J. J} 94%, Sale | 94% 9514] 155]]} 941g 9714] Est RR extl sf 7s..-...---- 1954|M | 103 Sale {1025s 10313] 60]| 100% 104% 
a 
i Due Feb. e¢ Due May. gp Due Des. 








660 


New York Bond Record—Continued—Page 3 























































































> Pre Price Week's Renge 
Range BONDS j o ‘Sines 
oes wean, | Bunooer Since N. ¥. STOCK EXCHANGE Friday, | Rance jae 
H. ¥. STOCK EXOBANGE. Aug. 3. | Lass Sale. Jan. 1. Week Ended Aug ug Last Sale 
Week Ended Aug. 3. “ 7 = —— Actilow  Hwd| no. low High 
~*~ Fs a Me - lead 100 1024 | Louisville & Nashville 5s__..1937 x “TOs 102 3 108 s o Oe 
Fla Cent & Penn ist ext ¢ 5s-1930/5 J 99 101 | 98s July’28|_... 1 Unified gold 4s.........- 1 MM bel anon Ht 10014 100%2| 10/] 100 102% 
1st consol gold 5s-...---- 943/43 J le 98 96% 967s, 31] 96% 101%] Collateral trust gold 5s_..1931 w = Sale |1031, 104 | 36|] 102% 105% 
Florida East Coast Ist 4348-1960 J, Bl so ele] ss ser] 221] 83% 91% 10-year sec 7s---May 16 1930/% N} 104 Sale |103!2 | 104 | 36 106% 110% 
series A....-.- 7, 2i| 46 seriesA .. ya 
Fonds Johns & Glov ist 4348 1952 . s oo 50% apr2sl---- 9812 ist & ref 5s series B__-_.. 2003 2 ° 7 so norte ae * EH 97% 104% 
Fort St U D Co lst ¢4748.--194117 5) 555” 167110412 July’28|----|| 10412 108%] 1st & ref 434s series C_-_- 5 Fl 1nett teviglioors Juls-2a}_.. 1] 10016 leat 
Ft W & Den C ist g 5%s---..1961 B r | 99% May’28]_--- N O &M Ist gold 6s__---- 1930 Z 100% soa eos suly-ssl--- i 1008s 10ste 
Ft Worth & Rio Gr Ist g 48. .1928 104i, 104411041, July’28|----|] 104 107% ot a, a nea i) 700, Sail Coit sany-asl----1] 06 96% 
Frem Elk & Mo Val ist 63.-.1933|A. 0) 104'4 10sn te ue eosl..- | 100 102%] Paducah & Mem Div 40.1946 Al 91% 96 a. -. 
GH&SAM & P ist 5e_...1931 . ‘eo 4 i001. 100" July’28|....1] 99% 101% ot aale Div 24 gold 26.-1980 : a 160 “100% June'28|_..°] 10086 102% 
gus lizie iemassrocctgst | fice tates 2] Bek] minions tees a) Seta] Seal i] 
Ge Caro a Nor lst gus be--1920/5 3] 97% 08 | 99's June'28|-..;|) 97 Div g4i4a'31/M M| 98 100 |100 May’28|-~-~|] 1 
Ga Caro& Nor ist gug 58--1929/8 9) 74:8 gile 74\g TAlg lj] 741g 79 Louisv Cin & Lex Div g 4s 3] 994 103%2|10312 Jan’28|~~~ || 108%, 10319 
Geo’ idiand ist 36_-.--- 1946 4 ogi. _- lz 101 | Mahon Coal RR ist 5s__-_. 1934 4 ; > tale 
oka Text in gue 4402-1041 rf é 13280 ate 112° m3 I-32 132 ¥ i i Manta BR (South Lines) 4s- 1939 - “33° 4 a pe ----l] Jig io 
Can , Se 268 (100ml letembas. ...cocecccodce 
ng ol Tne BM S| 105% 10612110615 | 107 | Ok Seu 0% | Manitoba 8 W Coloaisa’n Ge ioes|? D] 99% 1004|100 100 9953 10112 
Grays Point Term ist Bo 221947)9 2 ---- lk Dom @ im pee a 
Grea series ZB] 112% Gale [11 ate aie Ae iiss lah | Mich Cont Det & Hes Chey feo. 8] 100° 101 [100 June2s 9914 102% 
t Nor gen 78 A.--1986)5 5) ei 14is Apr 28 one — 11a ag) ~~ peptone «Lim haseclios QMl 98 101121100% Agr 3s 100% = 
Seecisieciess i fies ees iy) ul ee an] Me isa OS |S 
voce ; 49|| 16312 209 | Registered _.......-.....- en-- ---- f : 
General Seseries C..---- -1973}8 Fi ais ot o7y « 97ic| 16h 87) 100) letgold 33s0........ 1088 mM) Siig 85 | 78, July26--- 2 80% 
See ates > needs 1976/5 5 97 : 9712 96% 97 9}] 96g 5 Miacision oy Aggy io te ein = AO} oils 93 8 941 June’28|____|] 941g 120% 
Green Bay & Woot d etfs A ----| Bep| 27" Sale 37 Mao | 88 2214 2914] Milw LS & West impg 5s_- 192918 2 oe a ~ on 
Debentures ctfs B.-.--.----- a +a © | 95% Mar28\---- 95% 95% | Mil & Nor Ist ext 4148(1880) 1934 SDI o3le dete] 97 July’28\---"1] 95te got 
Greenbrier Ry 1st gu 4s- - .-- Ol isi 163%|10414 June’28|_-.-|) 10414 107% Cons ext 4348 (1884) ...1934|/%, D ty tO eet oo 
Gulf Mob & Nor Ist 5}48...1950 nN g 101% one _ July’28|_.--|| 9912 106 Mu Spar & ¥ Ty, lst gu 40-..198778 8 = = 4 ra coed 20 
Seaeirlghetd 1023 98|____I] 1071 o=<- 42 
Gull & 81 int ret & ter & 8 b1962/3 J) 108% coo -|'o8” 8 | i5|] 97% 107%, | Minn & St Louis ist cone $0_1943 ce See Oe ee SS 
king Val 1st cons g 448-1999 10212 May’28|----|] 1021¢ 104% Temp ctfs of deposit. ...._. BoP Rt Beige oe 
Registered -.....---.---- 0088 “97. _~_~} 98% July’28|---- 9814 1015 | 1st & refunding gold 4s_..1949|/™4 8} tiie Is | 17% Suty'aal_ litte 21 
Housatonic Ry cons g 6s. ...1937|™ ™ 219 104 |10112 June’28|_..-|] 101% 1061g| Ref & ext 50-yr 58 ser A_.1962 Q Des. Bo ee te a ate 
H &T C Ist g 5s int guar. __.1937/5 Z 10212 102 * May'28 -_--l] 102 10335 M St P & 88 M cong 4s int u38id q 87% a +4 : Sa%p 10010 
Waco & N W div 1st 68---1930)7" “3! i5i- iogiz101 101 5]| 98 102%%' istcons5s.............. a oD SS aicleee | ik ae oe 
Houston Belt & Term ist 58.1937 NI 1001 2 10014 May’28|----|] 10014 100% 1st cons 5s gu as to int_...1938 +P pong A P te 100 103% 
weer guat bored sn --ipagi@ N| 99 103 [100 July'28|----l] 100 103%] 10-year coll trust 6348. ---1931 J 3] 101% 101%|101% 101%) 1|| 100 103% 
ud & Manhat 1st beset A--1957|F A| 98% Sale| 985° 99 | 101] 98% 103%) Ist & Oe A------13Ablon aay ‘od os 94, all ‘Sate 6 
Fa eet icoone bareb 1967/4 O° 88lz Sale| 874 8812! 47]! 874 96% 25-year 5iss.-...-----_-104098 @ 932 06 | 4 Ok) 2 Sas O6 
J ree = 091 
MMinois Central Ist gold 48...1951/5 3) liz 93 | 09 tune oel---- Se* Ss’ | netetiiely Consrat 100 s....194917 3] 90% -.--| 9912 July28|...-|] 98 100, 
-coccee~ . 3 "84 88 | 8612 June’28]_---|] 8412 9012] Mo Kan & Tex ist gold 4s__.1990 31 101% Sale |.9914 ree 34|] 99 104% 
Rind it eid See —-itla Q) HH, Be | See sune za | He Soh] MEER oelegooe Ciseely 3] Bue iasl ge “aa"| “Hl Be es 
Tet gold 3s sterling..-...1951 ry & Ha oot ee “""all gem 96%) Prior lien 414s ser D...-7 1978|3 2 228 nia} 93 5m 3 oan xo] 
Collateral trust gold 48-.-1952)), 4) 02 sale | 91%  93%| 26|| 91% 9812] Cum adjust 58 ser A Jan 1967 D/O] 100% Sale 108 108%) 58H 20 Sis 808%s 
ist refunding 4s--.....-- 5| 82 85 | 841g June’2si_---]| 841g 901g] Mo Pae Ist & ref 5s ser A__.1965 . ie. jon el ell you aan 
Purchased lines 358....-1963/; 85° Apr'2s|.---|| 85 85 | General4s.........-..-- 975 Toy Se) ee ee en ee ee 
aoncead teak aidd te =77 4965 [a | “88%, “Soe] 88% July'281----|] 88% 94 | Ie dret SeserPo__----- STIRS H] pot sedal oo" Suly-2al ll os ore 
Collateral trust gold 4s_..1963|M ¥ rey 9014 May’28|----|] 9014 90% Mo Pac 34 7s ext st 4% July 1938 Bs “108 ‘pewasi..-.1| 188 160 
ny eebee. Lo i103” Sale 103° 103 = — eer ~~ tremens 6 58.---1045)) | -- ~7-2|100 Apr’28|----|| 99% 100 
15-year hat roe Peon 7 3 10814 patie 11) Set inn, in mueibas onnne 1945 3 68a 8935] 9812 —_—s ---- 84% —_ 
40-year 43(8------Aug 1 J Bl 85te 861g July’28]----|{ 861g 97% Als windieneamiiininiiel 1945/3, 3| 8 +5 ra June'2s|.--_|| O4te oem 
Cairo Bridge gold 4s--- - - 303) 75% Fo | 781g June’28}----|| 781g 821g] Mobile & Ohio gen gold 4s-.1938/™ Al 98% 102 “1101  July'28|_-~~|| 101. 10880 
Div 1st gold 38-1951/5 3) 75% g 80 91 | Montgomery Div ist ¢ 53-1947/6, A] 98% 102 /101, July 28). a1 0e% 
Louisv Div & Term g 3}48 1953/5, Al 75% 76 | 75% July’28|----|| 75% 80%] Ref & impt 434s___.____. pt S| 86% 89 | 90 July’28/..__/) 88  97ig 
St Louis Div & Term ¢3s-1951/3 3| 75% 78 | 76% July'28\----|| 72° 90. | Moh & Mar Ist gu goid 4s_--1991 J 3} 106-112 {111 June'2s|_---|] 111 112% 
Bt YH Term eae ci 2 3] Sis 87 | 85% June’2s|----|] $4% 80% ay ts: }-Sempeeen 1937| 3] 100. 10512|104% se ir ee Aor pelle 
Sovtngtiee Div ist ¢ 3340-1951/9 Al 89° oa” | Oiteune'25l_---|] “Site 94G] Morris a Hasex let gu 330._2000|3 B| 79% 80%] 80%  Slle| 16 4 
estern Lines € 48..--. 281. ..- 92 *28|_...1} 92 96 
W Registered econ ann > fee tadlesds: vd Nash Chatt & St L 4s Ser A A.1978)8 a et 2 Le pa seats aoete 
1 Central & Chie 8t L & NO—| D] 103 Sale |1024% 103 1021g 1084] N Fla & S Ist gu g 5s______- 93715 5 18 July’28|____ 18 18 
Joint 1st ref 5s series A...1963/, 5 96% Sale | 9612 964 96 101 | Nat Ry of Mex pr lien 4%s_ 1957 3 3| “ivie ~227) 18% July’28|___-|] 18% 18% 
1st & ret 4}48 ser C.....--1968/4 July 1914 coupon on_.._.-- 17t2 wmiin’ ulm nm oo 
AO} 386! 921g July’28}----]] 92Ig O92lg Assent cash war ret No 4 onj---< 1910 87le Aug’25|....|| _...  o-. 
tad the town neg tare.---ipoop, 3] 20, GH") oe" Juyay--- || gate at") Guarrovenretae —-<-tor7|a @| 19% 5-| She fuwasl ol aaa 
owa -<-eee ° A 8 em x are Pi Bll 
Ind & Loulsville Ls wa do---1956/5 3] S51 88 185 Junwzel-.--] 100. 106. | Nat RR Mex pr 1 dice Gee toeold 3, ---- eigig'| 38% 2uy'28}- igi, BG 
Ind Union Ry gen 5s ser A--1965 bot! 6sulj04%% yeb'ss 10412 10412 t cash war rect No 4 on|----| 20 Sale july’28} -- - ‘ 
Gen & ref 6a series B._...1965|3 J} 10014 102% “ et “"341) 104 10812 1st consol 4s__.....______ 1951|4 @} 1312 _._.| 22 a Fd -""ill ““Sig “int 
Int & Grt Nor Ist 6sser A_..1952|3 4 104% 106% 104% O4N a “eee Aadies thas Gee ves the r onl 10% 1053 ma. a 
Adjustment 6s A July 1952)---- 7712, Feb’28) 77g 771g] Naugatuck RR Ist g 4s___.- 1954 > o- ion” ~ July’28|_.--|] “98” 102% 
BENDS. « 00 enon ncomnsees J’ "5| “55% Sale| 9512 96 9512 101% | New England RR Cons 5s.-1945|3 3) 98, 102, | 98 -- 
ist 6e series B-.....--.- --1906), 5 § 963,| 96%, July’28|--.-|| 957% 102 Consol guar 4s...__....- 1945|3 87% 91% - BF oe 
is Gop euiteO..-0--- <= 1956 la N "85le Sale 851s 8733} 8] 81% 9212] N J Junc RR guar Ist 4s__..1986|F A] 88 wae oon July’2s|--~"|| 95% 102 
Int Rys Cent Amer Ist 5s_..1972 MN rt 9555] 955 955s 2 94% 997 |NO&NE Istref&imp4%4sA'52|3 J “sag Pa, ost R88sl" 12 8Sie 961s 
1st coll tr 6% notes...-1941 FA 71, Sal 961 9714, 50]} 91 100 | New Orleans Term Ist 4s_..1953|3 J} 885 99% {101 2 July'28 102 
iat Ben & 208 6560... --0-- 1947/5 D| 42° 434i 42° aan] ol] $8 83 |NO Texas é& Mex no IneSe- 103518 @] ---- 951101, July se|----|| So sae 
‘owertifieates of deposiin-----|-<-2| Alls 47°] 41's 41%] i] 87% 49 | Ist 5s series Boo 1964S Ol 188s, tet ion® sulyzsl~--|| amo" 
eS OE Sie nan = 3s ACCT DL tae AS | dau suly-ael-cw2] Gon bee) ist diseonion Di. ~77~~ abel A % Sale| te ell aoe eee 
Ho AA GR isteug 60 221938\3 3] 99% --..|103 May’27|----|| --. __.-] _ Ist 54s serles A--._----- 1954 O} 1041s 1047.]103 | 103%) 161) 102, 108 
SP SS & Wh 68 6 68.---- an O| 84 __... 85lg July’28|----!] 851g 961g] N & C Bdge gen guar 4)48..1945 9 F + a ie eee a 
ee nnn pie NY B&MB Ist cong 5s.--1935,A ©] 99 101 1101 Apr28/-...1] 301, 101, 
AQ! 9314 945g; 9314 9314 1] 921g 97 | N Y Cent RR conv deb 6s_.1935 8 107 ‘Apr’2s|--7~'| 107 107 
Ss Ss Beet am..-te, Gl cet, | oot, July aal.-..11 Sou beth Registered......-.....---- MN ee oe 
Bo Se > SD ee ..-iee AOl| 74 4 Sale. 7319 753g! 13|| 725g 79% { Consol 4s series A_______- 1998\F A 914 = oon 99141 sll ote 10610 
Sey Boe 1 Oe ee esas 3] 09 Sale| 98 90° 18l| 7% 108) Ref & impe 43s0serice A 2013/4 © 90ts Salo | 904 = 90M) S| Sele 108s 
Ref & impt 5s....-.-. Apr 1950 a - 90 51 8812 95% Ref & impt 5s series C__..2013|A @] 105%3 Sale 51g ran 108i. 106te 
Kansas City Term lst 4a-..1960/5 ; Hs Sale oat July’28 o 9214 96le i A Oj} -.-. ----]106%4 June ~sce 4 
Kentucky Central gold 4s. ..1987 pape "28 ---- “ . 
Riga ne term SUSE 3) Se HEAL ON HLF] BL BS y coma mua i ac assq eri af se Sle ste, 604] || rm az 
cama ateiee 1|\3 J) 94 98 | 98ig Apr’28|----|] 98% 98% Registered - ---._...-.- i! o7itl ost 9634 9312 99l4 
le fe Wirant tet @ ka... +4 2° , X 1 Deiensure gold <a... . . . . -190488 N}| 961g 97%4 4 0 - 
habe mes Wen iakc Waser J) -<, tte, ites teeeea-——- We Wee) Deeeeeereesid—-- 3008 MN) sacl SUE ApEZS|----|] ozs Oem 
hg RG yay aserd D 831g Sale | 831 83's] 15]] 81 871g] 30-year debenture 4s____- 1942/3 J Qit2 th 781, July'28|__-2|| 7718 Sele 
taka pa 8¢e 3)48..1907 3D 8019 85 tH June’28 ----|} 811g 86 Lake Shore coll gold 3¥s-_ see8 . r on 79 | 761e July'28|_---|| 7614 - 827% 
een lahat ‘ al ‘ r ! po” Re 
pa ta oii 1938 MN ove Bale + ori i o7 too ich Cent col gold $6.2 -4 : 83 1 Jule28 a Ls ore, 
ee tn : 28] ___- 99% Registered__-.....---- ee r - , 
ore eae ag pie ia lisse, honed 1912 10714 | N'Y Chie & St L ist ¢ 4s_---1937/4 O} 95% 962] 95% July’2s/_-- 4 aoe 
re ee eas cet treat Zane. t oa 10219} Registered_--...-.......- 1eTIA @) == ooo] Se Pevss---- son Se 
Lebigh Val (Pa) cons g 43, 2003M N| 87% Sale| 8712 Ssio| iil] 8712 931] 25-year debeutureds..2_7 to 4 BR ee ee =. 
h Val (Pa) cons ¢ 48.--2003/M N) 87% Sale | 8712 July’28}--.-|} 89 91 2d 6s series ABC__..-.-- 1931 n a — ee tee Dn ie oe 
ee rg 3IM N] “97, Sale| 97% 9812 9714 102%] Refunding 5148 series A_--1974 oe Sees ieee “al tose cae 
— a ates MN : 10012 Apr’28]----|| 10012 10012] Refunding 5's series B_.1975|J J a 2 a on os ill “96° 10314 
4) Ta reeggrcie Sibi, hem Ist gu 4348 A- -10eeT al 108 106 108% June ssl... 10012 105% 
5 “s ! 1 Ist r 5s series B._-..-- . 9 
Lehigh Val RR gen 6s series_2003 - 2 10412 te od oa ae 100 love N Y é Erle Ist ext gold 4s__.1947|M N 91% pee ba ned — oon 100 
iam © Term Ry tet Gag Ss.-1941)2 Gi 10! *1103% Feb'2s|_---|| 103% 103%] 3d ext gold 4348.-.---... 1933|M 8] 9712 100 | 99% June'28)_--- 12058 100% 
peep pas M $/ “88 917%] 8914 June’28|_---|] 87 921g] 4thext gold 5s..--------- 1930}A OQ} 99 a. See can” tae 
Leb & N Y Ist guar gold 48_.1945 A Ol} 1041 110 1105 105 | 4ll 105 115%] N Y & Greenw L gug 5s....1946/M N} 95 100 Al ie Hi Ae 3 
eee er Se. 95 Apr'28\--.-|| 921, 9613] N Y & Harlem gold 3148....2000 MN] ---; ----| 86's Mar2s)---- ols 871s 
ttle ami gen sin TAR 6 6ink link 1 ye 1 1 pO EEO: ? eee f Apr'28)-..- 
Long Isid 1st con gold Saiuly 1031 QS 100. |100.” July'28|----|| 100° 102. | N'Y Lack @ W iat & ret gu Seto EE a SS” carl Sete Sai “80 a” 
c0nS EAS m8 con ws 3| “9612 993:| 9412 June’28} 941g 99%| First & ref gu 44s con-___197: is uly’28)-— 
1st consol gold 4s....July 1931/Q 9612 9954) O4t2 tn: ah ig] NY LE & W Ist 7sext_---1930|M $| .... 10412|106Feb’27|----|] _--- 
6 iy eae emma eas 3 D 96! git 92 ' June'28 92 10012 N Y & Jersey ist 53....-...1932/F A] 101% Sale _ neem 5}| 100 101%, 
“2 en heat 1949M 8] 887% “O3%1 01 July'28|----|| 90 “3% |NY NE Bost Term 43.221039|A O| ---- Wal eh ree ee Oo 
jo ne ced 193419 D| 98° 100°] 98 July'28|_~ 98 1004 |N Y NH & Hn-c deb 4s----1947|M 8] ---. 8812) 8312 July'28)__. _S 
Dapessane ane S8....-.- oer MN! ¢ 98le 98! 9814 Abe 97 1011, Non-conv debenture 34s_1947|M 8 7678 81% Lh tha 738. 4 70ie 81% 
pk ag pate iy +33 8] 90 91°] 90° its] 19|1 90 94%] Non-conv debenture 3 4S-19541A O} 701s 75 | 70's 73m) Ai] Fle BIN 
Gust ORD ist con gu Se Oct S8T S| oot 100%, May’28 100%, 102 Non-conv debenture 4s..-1955|3. 3] -... 80 | 80 eiue Se 
Nor Sb B Ist con gu 5s_Oct '32 ws oe 2 9412] 87% 88%]  7|| 8712 9412] Non-conv debenture 43_-.1956|M N 80 f ale a +A a 
Lou & Jeff Bdge Co gd g 4s..1945:! 78 7 1 Conv debenture 3%s_-_-_-- 1956/3 J 70l2 aut Ra, re agit ane sete 
Conv ewe BIE cose 1948 7 : 11212 Sale i July"2s | Oats fan 
pS” Se aoe -->- 
Collateral trust 6s_....... 1940 o b om - we + ty — te “ee 
Ist & ref 414s ser of 1937-21967|3 D] 882 Sale | Sst2 89 | Gill Sle pam 
Harlem R & Pt Ches Ist 451954|MN] 90" Sale | 90 90 1|] 89 9358 






































b Due Feb. li 








New York Bond Record—Continued—Page 4 













































































































os Price Range BONDS. Price 
8. Y. STOCK EXCHANGE 33 Friday, Stnce N. Y. ~ yy i Friday, 
eek Ended Aug. 3. —a,) Aug. 3. Jan. 1. Week Ended Aug. 3 Aug. 
Btw Ask Low Hh Bia Ask 
N YO & W ref Ist g 4s_June 1992 731g 75 72% 204, | St L-San Fran pri4sA.-.... 1950/3 3) 86% Sale 
Reg $5,000 only June 1992/M $/ .... ___- 7614 78 Con M 4}4s series A...... 1978|M 8} 88% Sale 
Mine njaminosogi Di 7l1le 7 70 80% Prior lien 5s series B...... 1950}/3 3] 99 
N Y Providence & Boston 4s 1942/A O72. «tual 92 «4396 Prior lien 6s series C ...... ee: Ge eos ciase 
REESE ICES, vit a™ ollied 89% 89% Prior lien 54sseriesD ...1942)3 Jj .... LL 
N Y & Putnam Ist con gu 48 1933/A Oj} ____ 921g 96% Cum adjust ser A6s..July1955|A Oj] _... 
N Y Susq & West ist ref 5s.1937/3 80 86%) 881g 9212] Income series A 6s..July 1960/Oct.| 10114 Sale 
WO GNSS. 2. wicccocccee 1 Al 74ig 79% 80 83% | St Louis & San Fr Ry gen6s.1931/3 3] 103 1047, 
General gold 5s_......... 1 Al 681g 71% 70 80% M6 iceascscon 13 3} 9914 100 
Terminal ist gold 5e__-_.- 1 2 . yoo 99% 102% | St L Peor & N W ist gu 5s...1948/3 J) ____ 105% 
N Y W-ches& B ist ser 14s 3| 854 Sale 831g 92 | St Louis Sou Ist gug 4s..-... 1931)M S| ____ 974 
Nord Ry ext’ls f63<8__..___ 1 @] 101 Sale 100 103 | St LS W Iistg 4s bondctfs _.1989}M N/ 85 871g 
Norfolk South Ist & ref A 58.1 Al 9212 Sale 9012 97 2d g 4s ine bond ctfs.Nov — J Ji 82 8&5 
Norfolk & South 1st gold 5s_1 Ni 91 9212 9812 103 Consol gold 48_.......-- 932/3 D| 947% Sale 
lst terminal & unifying 5571052 3 Ji 97 9778 
Norfik & West gen gold 68.1931|Mi N} 102% 103% 1021g 1051, | St Paul & K CSh L 1st 4}4s-1941/F Al 91g 92% 
Improvement & ext 6s... . F Al 10412 104% 107 107 | St Paul & Duluth Ist 5s..... 1931|F A +4 10112) 
New River Ist gold 6s ....1932)|A O] 103 105 103 106% lst consol gold 4s. ....--- 1968|3 D ities 
N & W Ry Ist consg 4s _..1996/A 0} 91 Sale 901g 98% | St Paul E Gr Trunk 1st 44s.1947/3 J 4 lg 
Registered... .......... 996)A O| 87% 96% 9573 961, 
Div’l ist lien & gen g 4s...1944)J 3} 931g 9312) 93 96% | St Paul Minn & Mancon 4s -1933/J 3} 95 96%} 951, July’28}].-.- lg 
SO FERIRT OR. « civasicoce Uf eer 175 190%] Ist consolg6s.......-... 1933/3 J} 10312 107 |1031!2 July’28].---|} 10312 111%, 
Pocah C & C joint 4s... .. 1941/3 Di) 92 93 07%} Registered ...............- J 3) 103 10612)/106% Mar’28}_-.- 1 
tn ny 107% _... 107% 107% 6s reduced to gold 434s -.-1933/J 3} 973100 | 99 July’28].-.-]] 961g 101% 
Gen & ref 4}48 ser A stpd..19741M 8} 951, 100 QO8ig 1015g}  # Registered.-............--- J J} 9612 99%) 9912 Jan’ 28) anne 
North Ohio ist guar g 5s ....1945/A O| 95 97 95 il Mont ext Ist gold 4s. ..... 1937 3 Di 92 9614] 9512 July’28}_._- 
N lien 4s...1997|Q J3| 89%, Sale 89 97h Pacific ext guar 4s (sterling) ’40/J Ji 88 93 | 89 July’28]_..- 
<ckcdoscuns 1997/Q J3| 8712 917% 881g 97 | St Paul Un Dep Ist & ref 5s.1972/3 J} 10412 1071s/10412 10412]  2/| 10412 10053 
Gen lien ry & 1d gt 3s_Jan 2047/Q Fj 657s Sale 647g 72%)S A & Ar Pass ist gug 4s----1943/3 J} 887 8912] 8914 8914 5 753 
ee obhamten a 7\Q Fi 6312 70 681g 69% | Santa Fe Pres & Phen Ist 5s .1942/M $} ____ 102 [104 May’28]_--.-|| 1021, 104 
Ref & impt 414s series A_.2047/J 3) 9514 9953 99 105 | Sav Fla & West lst g6s-.--.-.. 1934/A O] 104 _.--110014 10014} 7 1 
Ref & impt 6s B....2047|J J3| 112 Sale 111 117% SEGRE China = cnrcacaccce 934/A O] 100% 103 }10712 May’28/_---|| 107ig 1071, 
Ref & impt 5s series C_...2047|J J5| 10112 10512 10512 109% | Scioto V & N E lst gug 4s...1989/M MN] 9212 ___-] 9212 921e 1]| 9212 98 
Ref & impt 5s series D_...2047/J J} 10412 Sale |104 1031¢ 109% | Seaboard Air Line tab g 40.1980 A Ol 7712 82 | 82 82 21} 79 S85, 
Nor Pac Term Co Ist g 6s...1933|§ Jj 109% ___- 100%, 110% Gold 4s stamped......... 1950;|A O| 72 73 | 72 727 51] 72 83% 
Nor Ry of Calif guar g 5s._..1938|A @] 102 105% 105 107 Afjustment 5s. ...... Oct 1949/F Aj 42 Sale| 41 42 56 41 B21, 
i chinwaocene 959/A O} 58 Sale| 58 59 16]; 58 72i, 
North Wisconsin Ist 66... .- 1930}3 Jj 99 10112 100 102% lst & cons 6s series A. ...1945|M $| 7812 Sale | 78 79 57|| 7712 96% 
Og & L. Cham Ist gug4s....1948}/3 3) 787% 81 esi," #$ Registered...............- eS ace anes OO. MEF Solcccedl . Hee. ee 
Ohio Connecting Ry Ist 4s..1943|M $}| 90 -—.--. adel Mis Atl & Birm 30-yr lst g 48.4d1933|M 8 89%) 89%, 89% 6i| 88% 96 
Ohio River RR ist g Ss....- ow =a 103% 104 ee 2 aes 1935|\F A] 7212 Sale | 70% 7312) 66]| 7Olg 947% 
General gold 58.......... 1937|A O} 99 104i2 1011g 104% | Series B-..-.......------ 1935|F A] 7212 Sale | 7212 7212} 411 72 9453 
on RR & Nav con g 48..1946'3 Dj 92 92% 92 96 md y & Roan ist ia oxtdi9ai J J3' 981g 100 | 9814 June’28'_.__ 1 
Line lst cons g 58.1946 J J} 106 Sale 110% | So Car & Ga Ist ext 5}48.-.-1929|)MIN 99%, 10112 90% 9934 2] 991g 101% 
Guar stpd cons 5s........ J} 106 106% 10614 111% |S & N Alaconsgug 5s. .---.. 1936)F A 99 102 1105 Jan’28-....] 105 105 
Guar refunding 4s__...... Di 9814 Sale 981g i Seodinsgueelsein.... 00 A QO] _... 108%}11453 May’28]_-_-]] 1létg 115 
Oregon-Wash ist & ref 4s...1961|3 J} 88 887% 87 S42 i 
ast Co lst g 5s....1946/3 Dj} 77 80 79 881g] So Pac coll 4s (Cent Paccoll)k’49/J Dj; 8912 Sale | 89 8912] 16]] 89 98 
Pac RR of Mo Ist ext g4s...1938/F Aj 94 951 91% 95% Registered -.......-.--.--- J Di 8653 89%] 88 *28/...-|/] 88 88 
ied gold Sa...... ee See ~on 102 102% 20-year conv 4s..... June 1929/M 8] 98% Sale } 98%, 99 lil 981, 100 
Paducah & Ills lst sf4348_..1955|J J} 9953 1 100%, 101% 1st 4}48 (Oregon Lines) A-1977|M 8] 99% — 99%) Zi] 00% 104 
Paris-Lyons-Med RR extl6s.1958|F Aj 9914 Sale 96 100% 20-year conv 58.........- eet D] 10153 102 |102 102 1}] 1001g 108% 
Sinking fund 78..1958|M $| 103 Sale 1011g 10613 Gold 448 ..-.----------- Sim 9614 9612) 9614 96345 331i] O51, 1001s 
Paris-Orleans RR sf 7s... -.- M $/ 103 Sale 101 1041g] San Fran Term! ist ds 22721950 A Ol 89% 914) 89 89 2 
Externalsinking M 9453 Sale 93 926%] | Registered_.........-...-- AOl 8s -.-..| 90 July’28}].... 
Paulista Ry lst & ref sf 7s_..1942 mosiciaae G7 ae 101% 1041, | So Pac of Cal 1st con gu g 58.1937|M NM} 102% 104%3/106% June’28}..../] 105 108 
So Pac Coast Ist gug 48..--1937/J 5} 96 98 | 9733 May’28j.._. 97% 
Cees BR ormse t0..1089 N] 97% Sale | 9712 973 2|| OF% 901g | So Pac RR ist ref 4s......-- 1955|3 J] 9214 Sale | 9112 9214} 28]] Q1lg 981g 
becisiacibtiaan cesta 1948iIM N} 92%, ....] 95 July’28}]_.--}| 93 100 wncccecccccec=--15 Jj ..-. ----| 96 Apr’28i.... 06 
<p ee achat, Kine? 11 Nj] 93 -...} 921g July’28}_.--|| 921g 99 | Southern Ry lst consg 5s...1994|/J 3] 10812 Sale |10812 109 1 1191, 
nsolidated s f 4}4s8..... 1 F Aj 101 Sale j100 101 23), 100 107 | — Registered-........---...-- 3} 10312 ..--]1151g Apr’28].._.1] 110 118g 
General 4}4s series A. .... 1 5 Dj 987% Sale | 97% 10014] 77/| 977% 104% Dene Sem tomes 4...2e A Ol 87 Sale| 857s 8712] 51 93 
General 5s series B_...... 1968/3 Bj 106 Sale |1057s 55i) 104% 116 Develop & gen 6s....-...- 56|A O] 114 Sale /114 114lg 7il 114 «121 
10-year secured 7s....... 1930/|A Oj} 10314 Sale |103 691} 103 Develop & gen 64s-.-..-.-- 1956 A O} 120% Sale |120 1 92 127 
15-year secured 6}4s.-...- 1936|F A] 11053 Sale 110 33} 100% 118% Mem Div ist g 58...-.---. 1996 45} 104 109 |108 July’28j.-.-]| 106 118% 
Pb hbbnwe asin ame 7 Me woes, -aneeee, BEE ince Ah ee 8t Louis Div lst g4s.....1951/3 J] 891g Sale | 891g 891g 94 
40-year secured gold 58...1964|M NM] 102% Sale /101%, 45]| 101% 105%] East Tenn reorg lieng 5s..1938)M $/ 104%, -.--| 965g Dec’27}--.-j] _... .... 
Pa Co gu 34s coll tr A reg_..1937|M $| 87% 91 | 91 June’28]_.._|| 87% 93 Mob & Ohio coll tr 4s..... 1938|M $| 92 93%} 92 July’28/....]] 91% 9653 
Guar 3}4s coll trust ser B.1941/F A] 8714 89 | 89 8 871g 92 
Guar 3 48 trust ctfs C_...1942/J Di 89 -...} 90 Apr’28}_.-- 8914 90% —— lst g 5s...1955|3 J} 83 Sale} 83 83 li] 83 92 
Guar 3}48 trust ctfs D....1944)/J3 Dj 8812 ___-]| 8812 July’28]_.__|| 881g 90% | Staten Island Ry ist 4}4s-.-1943)§ Dj .... ....] 85 MNov’27j..-.]/ ....  ... 
Guar 15-25-year gold 4s_..1931/A 971g 9753 9714 July’28}__-.- 100 | Sunbury & Lewiston Ist 4s. .1936 Bi wenn coset OO ARE aie 95 
Guar 4s ser E trust ctfs_...- 952i Ni Qlig 9 91ig 91ig 2|| 911g 965% | Superior Short Line Ist 5s..¢1930/M 8] _.__. -...] 997% Apr’28}....|| 90% 
Pa Ohio & Det 1st & ref 448A’77/A 96 Sale | 96 96 3 9514 102 | Term Assn of St L lst g 4}48.1939/A 0] 101 --..-/101 101 O91g 102i, 
Peoria & Eastern Ist cons 48-1940/A O} 8312 88 | 8353 8353} 31] 835g 92 1st cons gold 58. ...------ 1944)F Al 10212 _...]103 July’28}...-|| 1021, 107 
Income 48. .......- Pril1990jApr.) .... 42i2] 3712 3712] 10]] 871g 5O0lg Gen refund s fg 4s......- 95315 J 8 Sale | 88 89 15 
Peoria & Pekin Un Ist 548.-1974|F Aj 10212 104 [10214 July’28}___-|] 1021, 1081, |] Texarkana & FtS lst 544sA1950/F Aj ____ 1027g1103%, 103% 6|| 103% 10712 
a lst ser A 58.1956}3 3} 10212 103 [102% 102%} 15]] 102 10613] Tex & N Ocom gold 5s..... 1943/3 3} 100 102 {10012 July'28].-__|| 1001g 10813 
ist 4s series B.....-.-.-. 1956/3 3} 891g 9012) 8812 8914 6|| 88le 61s | Texas & Pac Ist gold 5s----- 2000/3 D/ 108 111%4/108 10912} 11]} 108 1 
2d inc5s(Mar. nie =e OS eo el: a eee 
Phila Balt & Wash Ist g4s..1943|M Mi 41 44%) 9714 July’28;_..-|] 97 100 Gen & ref 5s series B...-.- 1977|A O} 1011g 10314{10053 10112] 34/] 100ig 1 
Donen ent F Aj ---- 102 {105 105 31} 105 114 La Div B L Istg 5s.--...- 1931/3 J} 100 le 4100 1007 8]}|} 100 101% 
ee Ry Ist 30-yrs1461937/J J) 42 Sale| 41lz 42 7 ry) Tex Pac-Mo Pac Ter 54s. ..1964|M $' 107%, 10853}10612 10612 1}]} 105 100% 
68.1932)/} Di] 103 105 |104 June’28}___-||} 104 106 | Tol & Ohio Cent lst gu 5s...1935)3 3, 101  ---.|10053 June’28/--__|| 10012 103% 
POCA StLan tek sia re 1940/A 0] 100 -_-../100 July’28}____ 997%, 102 Western Div ist g 5s..-.-.- 1935}4 ©] 100 103 j100 July’28 ~eon 9814 103 
Series B 44s guar........ 1942i|A Oj -.-. 102 {100 July’28/__-_-]} 100 102%, General gold 58. .....--.. 1935)3 D/ 100 101 }100 June’28]_.._][ 100 1018 
Series C 434s guar........ 1942/IM Mj .... -_.-.]101%4 June’28]____]] 101% 102ig | Toledo Peoria & West Ist 4s.1917)J 3) _... 19 | 15 Nov’27j----]} 2 J... 
Series D 4s guar_._....... 1945|1M NN; 9 aaanl ah ee anced 07 99 | TolSt L & W 50-yrg 4s.-.-..-. 1950/A O] 885g 96 | 90 July’28]-_._- 
Series E 3}4s8 guar gold ...1949|F Aj 971g ___.| 971g June’28|____]] @7 971g] TOLWV&Ogu4sA_.... 1931/3 3} 973%, 9912] 985s July’28 ----!| 9853 100% 
Series F 4s guar gold. _-...- _ 2 aa see ee, ee ae: lst guar 4}4s series B_...- 1933 J J} 97% -... 9912 June’28].... | Q91g 1081, 
Series G 4s guar....... . 1957|IMN 96ig _._.| 96 July’28 ____ O7ig lst guar 4s series C_.....- 1942 UM Si 96) .... 95% June’27}....] .... 
Series H con guar 4s._... .1960}F A, 97 -—--_-.| 971g June’28,___. 97 O71g Tor Ham & Buff lst ¢48....1946 53 Di 9453 95 , 945g June’28}_-__ Ga, 
Series I cons guar 4}48....1963'F Aj .... 101%4)101 July’28)___-|] 101 1051, i 
Series J cons guar 4}48....1964|M N| 104 1 104 May’28}___-{| 104 105 | Ulster & Del lst consg 5s...1928)3 Dj 64 6912] 64 July’28}..__ 561g 75 
General M 5s series A... .. 197013 Dj 10412 10714]105%g 10512 10414 11412 Certificates of — concen et eee) a sl ae 
Sct RE 2 3 Dj ---- ----]113%3 Jan’28}___-]} 118% 113%, Ist refunding g 4s_-----.-1952)A @| 3612 4 35 June’28}]_._-|]} 32 
Gen mtge guar 5s series B.1975|A O} 10412 1051g/10412 «105 19}| 1043, 115ig | Union Pacific ist RR & idgt és 47\3 3) 9314 Sale | 9314 943g) 35/| 934 99 
an Atlin is we miteiniateeill A Oj .--. ----]113!2 Jan’28/___-|} 1181g 113l¢g istered ....-...--------|J 3} 91% 9212] 92 9212] 12 92 0714 
1st 1 Alay ee June 2008|M 8} 90 90%] 90% 9053; 12]| 8912 98% 
a 2 * eee... @? ee 6 Fo; ee Sees GIG O568. «2 cn wwccccocs 1967\J3 3| 9612 Sale | 9612 9714] 135|| 9 101% 
PR Se: 1934/5 3} 10112 106 |103!g June’28|____|] 1031g 107 Ist lien & fet Ge.....3une 2008|M 8S} ---. 110 |10812 1097 2\| 108 115% 
Pitts Sh & LE yy a 1940/A O} 1001g ___.]1011g June’28/____]] 101ig 105 40-year g 48-........-.... 1968}3 D}| 87 Sale |} 87 8712) 104), 86 89 
ist consol gold 5s.....--. 1943/J 3} 100ig __..}10014 June’28}____]| 10014 100% UNJRR & Cangen ds nsiialnad 1944iM% 8] 89 97 | 94 June’28}_.__ 931g 991g 
Pitts Va & Char Ist 43._....1943/M N} 901g _...| 95 Oct’27}___. ---. ----| Utah & Nor lst ext 4s. ..... 1933/3 J} .- 9712] 98% Nov'27}.._.]] ....  ... 
Pitts Y & Ash Ist 4aser A ...1948)3 Dj} 94 99 | 95 June’28}___- 941g 9714] Vandalia cons g 4s series ai FA “951g 98%; 98 Nov’28}___- 98 98 
1st gen 5s series B....-..- 1962)F Aj} 103 ....]108 June’28}__--]} 108 1081, Cons s f 4s series B....... 1957|M N| 9514 ----| 96 June’28}/____ 96 9912 
1st gen 5s series C__.....- 1974/3 Dj __-- = vee ----|----]] ---. ~--. | Vera Cruz & P assent 4}4s ..1934)....]| 17 181g] 187g July’28}____ 17% 23g 
Providence Secur deb 4s ons MW; 70 7612] 76 June’28}__.- 751g 80%] Virginia Mfd 5s series F_..-- 1931/M 8] 977% -.--|10014 June’28}____|| 10014 101%, 
Providence Term let 4s. ..-- M Si _--- 92 | 9lig June’28}____|} O91 Q1\% A ee 1936/Mi Nj} 100%g 10112)10014 =10012 3}| 10014 103% 
Reading Co Jersey Cen coli 4a "51 AO} 93 Sale} 93 9314) 23]] 921g 97 | Va &Southw’n Ist gu5s_...2003|3 J} 100 103 {102 102 9}| 102 107% 
wbaiisdnonecsubgenal A O} ---- ----| 94% June’28]__-_]] 94% 95% 1st cons 50-year 5s_......1958)A O; 95 Sale| 95 95 5i} 95 108% 
Gen & ref 44sseries A ...1997/5 J} 981; Sale | 98 993g] 22 98 i Virginian Ry Ist 5s series 4. MN! 10414 Sale |10414 1047s] 118]] 104 100% 
Rich & Meck Ist g 48_____.- 1948IM WN] ____ 83 } 7913 May’28}____ 791g 8214 | Wabash Ist gold 5s_........ 939|IM N]| 102%, Sale {1025g 10354) 14]| 1021g 1061, 
Richm Term Ry lst gu 58s..-1952}5 Jj 9912 102 110412 June’28]____]| 10414 1041s 2d gold 5s - pt ee F Al 10014 Sale | 993, 10014; 12 99%, 1041, 
Rio Grande Junc Ist gu 5s...1939/J DB} _.._. 104 |10112 June’28|____|] 10014 10112 Ref sf 5\4sseriesA.....- 1975|M 8] 10314 10312/103 10312 3}] 103 107% 
Rio Grande Sou Ist gold 48-.1940}J 3} _... 414] 5 May’28}___- alg 56 Ref & gen 5s series B...-- 1976|F A] 9853 Sale | 977 98°3; 15)} 977% 105 
Guar 4s (Jan 1922 coupon) "40/3 3} _... -.__| 7le Apr’28}___- 5 Jl2 Debenture B 6s registered.1939}/J J] 98lg -..-] 887g May’27|.-.-)} .... ..-. 
Rio Grande West Ist gold 48.1939|J 3} 90ig 92 9053 9114; 12 90lg 95le 1st lien 50-yr g term 4s....1954|)3 J] 821, 887s} 89 June’28)_._. 86 89 
ist con & coll trust 48 A.-.1949/A O} 831, 85 | 8314 8314 2}| 831g 0%, Det & Chi ext Istg 5s....1941/J J} 10112 ~---|105% July’28)_-.-|| 1041, 105% 
RI Ark & Louis lst 4}48s....1934|M 8} 961, Sale | 96 98 18]| @41g O01, Des Moines Div Ist g 48..1939/3 J} ___. 9312] 9253 Apr’28/_._- 91%, 931s 
Rut-Canada 1st gu g 4s. -..- 1949}J J} 7912 8312} 8413 June’28]____|| 841g 847 Omaha Div Istg3s....1941/A QO] 83 87 | 83% 8333 1|} 83% 88% 
Rutland Ist con g 4}48..-...- 1941/3 J} 9012 95 | 94 July’28j___. 93 Tol & Chic Div g4s_._..- 1941) 8) 89ig 9112! 89 89 1 89 954 
Ref & gen 4sSerC..... 1978|A Oj 8912 Sale | 89% 90°3} 76 891g 94g 
St Jos & Grand Isl Ist g 48..1947/3 J} 861, 89 88 June’28}__.. 87 92 
St Lawr & Adir Ist g Ss ----- 1996/3 3} 100 -__-.]100 June’28}_.__]| 100 1008] Warren Ist refgug3}4s._..2000/F A] -... 83 | 83 Mar’28/..__|| 83 83 
Pe are 1996/A QO] 10314, 106 |105 June’28/____1] 105 108 | Wash Cent lst gold4s_._ .. 1948/Q Mj} _._.. 90 | 90%, Mar’28)_..- 
8t L & Cairo guar g 4s --_..- 1931/3 J} 9653 9733] 9612 July’28}]__- 06 98%) Wash Term Ist gu3%s-_---- 1945|/F A] 84%, 8914) 86 July’28)....|| 86 91 
6t LIr Mt &Sgencong 5s.-1931/A O] 100 Sale {100 100ig} 135 9955 102% 1st 40-year guar 4s_......1945)F Aj} 89%, -.--; 96 July’28]....|| 88% 96 
Stamped _, Cee 1931j/A O} -.-.  _---]101%, Dec’27j]____]] -..5 -...] WMin W&N W Istgu 5s _.1930/F Aj] .... 9933] 985g July’28/____|| 985 101 
Unified & ref gold 48 ..... 1929;/J J3| 982g Sale | 9814 985g} 49 98 10153] West Maryland lst g4s-_.__. 1952|A @ 80 Sale | 80 82 44|| 781g 87M 
Riv & G Div Ist g 4s_-_.. 1933|M N| 94 Sale } 94 9412} 27|) 94 97%] Ist & ref 5}¢s series A__..1977|3 J3| 97 Sale | 97 9712) 16\| 97 103% 
Si,L M Bridge Ter gu g 58 --1930/A OQ} 9712 99 | 981g July’28}____|| 98lg 101% | West N Y & Pa Istg5s__.-- 1937|3 J; 101 Sale /101 101 2|| 100 104 
CERNE OE.. |. cacmmoaeice 1943/A O| 891g 92 | 92%, July’28 =e, 885g 9458 
Western Pac lst ser A 5s_...1946|Mi 8] 9814 Sale | 971s 9814 16}| 971g 101 
West Shore Ist 4s guar__.... 2361/3 J} 8712 8812) 8712 8812 9); 86 9312 
ey ere 2361/3 J} 86's 90 | 87 874 | 8514 93 


























cDue May. e Due June. 


k Due August. 
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BONDS Price | Week's Range 
N; Y. STOCK EXCHANGE Priday. Range or 3 Since 
Week Ended Aug. 3. =a) Aug. 3. Last Sale. Jan. 1. 
Bu Ask| Low High|No. \\Low Htgh 
Wheeling & Lake Erie— 
Ext’n & impt gold 5s---- - 1930/F Aj .... ..../100 Apr’28]----|| 100 100% 
Refunding 434s series A_..1966|M $| 901g 91%) 92 July’28|----|| 92 102% 
Refunding 5s series B__-.- 1966|M $| 971, 9914)10112 Mar’28]----|| 10112 102 
RR 1st consol 4s. .....-..- 1949|M S| 901g _...| 93 July’28]----|| 93 
Wilk & East ist gu g 56 ..-.- 1942|3 D| 673, 71 | 70 July’28|----|| 70 
Will & 8 F ist gold 5s......- 1938/3 D! 100%, 104 |103% May’28|----|| 103% 104% 
Winston-Salem 8 B 1st 4s...1960}J J] 851, 9112] 92 June’28}---- 93 
Wis Cent 50-yr Ist gen 48_..1949|J 3] 8212 84%| 8212 82i2} 1|) 81% 92% 
Sup & Dul div & term Ist 48'36)M N| 881, 91 | 88's 88t2| 2/| 88 934 
Wor & Con East lst 448....1943|9 J| _... ___.| 92% Mar’28|----|| 92 92% 
INDUSTRIALS 
Adams Express coll tr g4s_..1948/M 8] 881, 89%s| 8712 July’28)..--|| 87 96 
Ajax Rubber Ist 15-yr 6 f 88.1936|/J ©] 100 106 |104 104%)  5|| 104 100% 
Alaska Gold M deb 68 A_...1925|M 8} 612 10 | 71g July’28}---- 31g 10 
Conv deb 6s series B....- 1926|M 8} 612 8ie) 6 July’28--- 31g 10 
Allis-Chalmers Mtg deb 58..1937|M N} 99 Sale | 98!2 99 | 22)) 98 1028 
Alpine-Montan Steel Ist 7s..1955|M¥ 8} 95 Sale | 94% 95 17|| 93 96% 
Am Agric Chem Ist refsf7348 '41|F A} 105% Sale {10512 10712} 55]| 104 1061, 
Amer Beet Sug conv deb 68.1935|F A| 86 92 | 90 90 4)| 79 93 
American Chain deb s f 68. ..1933|A O] 101% Sale }101% 101%} 14}| 101 1044 
Am Cot Oi] debenture 5e¢....1931|M N| 9752 10014] 9612 July’28|----|| 9612 102% 
Am Cynamid deb 58...-..-.-.- 1942|A GO] 9353 94 | 935 935g) 10]) 92 97 
Am Mach & Fdy sf 68__--_-- 1930|A Ol 104 104141104 104 10'] 104 10514 
American Natural Gas Corp— : ‘ 
Deb 6 %s (with purch warr) °42|A 0} 98 Sale | 9714 9814) 82|) 9714 9914 
Am 8m & R Ist 30-yr 5s ser A °47|A O} 10114 Sale |100%, 1017) 42)| 100 102% 
lst M 68 series B_.......- 1947|A O}] 10812 Sale |10814 108%,) 24]| 106% 10%% 
Amer Sugar Ref 15-yr 68....1937|3 J] 104 Sale {104 10512} 17]| 10212 106 
Am Telep & Teleg coll tr 48..1929|/J. 3} 99 Sale | 9873 99 | 111]] 9812 100 
Convertible 4s_........- 1936|M 8] 92 941s] 97 May’28!----]]| 97 1001; 
20-year conv 444s...----- 1933 MS 997%, 10114 July’28|----]] 99% 10212 
30-year coll tr 5s.....--.- 1946/3 ©] 104 Sale {10312 10414{ 69]| 10314 106 
| icp aioli Soil; 2: JID 104%g Feb’28|.---|]| 104% 104% 
35-yrsfdeb §s.........- 1960|3 J 10319 Sale 10312 104 641| 10312 109 
20-year s154s---------- 1943|M NI! 10612 Sale |106 107 98]| 104%, 110 
Am Type Found deb 6s- ---- 1940|A QO] 10512 106 105 106 4}| 10312 106 
Am Wat Wks & Elcoltr 5s..1934)A O} 99 Sale | 99 993, 351) 973 1011, 
Deb g 6s ser A__.-..-.--- 1975 MN! 104 Sale {10312 104 14'| 103 109% 
Am Writ Pap Ist g6s_..---- 1947,5 J} 87 Sale| 8612 87 10} 83 98% 
Anaconda Cop Min Ist 6s...1953|F A| 105% Sale |1047g 10512! 160) 103 106% 
peg ----] _.__ __..]10512 Mar’28}]----|| 10514 10619 
15-year conv deb 7s_.-.-.-.- 1938|F Al 1191, Sale |11914 1207] 78)| 110% 137 
Andes Cop Min conv deb 7s .1943|3 J] 12512 Sale {12512 128 | 105)) 120 140 
Anglo-Chilean s f deb 78_...1945|M Nj 1031, Sale |103!g 10314) 27|| 961” 10514 
Antilla (Comp Azuc) 7%s...1939]3 J} 85ig 90 | 85 8710} 7j| 85 96% 
Ark & Mem Bridge & Ter 58.1964)M 8] 10112 10312|10112 July’28/----|| 10112 104 
Armour & Co Ist 44%s8_...-- 1939/3 D| 9112 Sale | 903% 917%} 23); 90% 941% 
Armour & Co of Del 54s ...1943]5 J} 9112 Sale | 911g 917| 72|| 87, 94 
Associated Oil 6% gold notes 1986 M $! 10214 10244)10214 10214 5j| 102 1031; 
Atlanta Gas L Ist 5s._...-- 947|3 Di 10312 ____|107 June’28|----]} 10214 107 
Atlantic Fruit 7s ctfs dep_..1934|J BD) 125, ___.| 16 July’28|----]] 121g 16 
Stamped ctfs of deposit. .....- J DB) 1253 ___.| 15 Mar’2sj----|} 16 15 
Ati Gulf & W ISS Lecoltr5s.1959/3 J| 7712 78 | 7612 7712} 2]| 72% 8212 
Atlantic Refg deb 58. -_--.- 1937|2 3] 1003g 1011g!10012 10i!g} 15]| 100 103% 
Baldw Loco Works Ist 58...1940|M N| 107  10712|107 10712 6|| 107 208%» 
Baragua (Comp Az) 7448_--1937|J 43) 10412 10712|107 10710} 4|| 10312 108%, 
Barnsdall Corp 6s with warr_1940}J ©) 10112 Sale |100 10134] 205|| 9912 106 
Deb 6s (without warrant).1940|J DBD} 91 Sale| 91 9110} 6]| 9O 93% 
Batavian Pete gen deb 448.1942|5 J| 92% Sale | 915s 9215} 39}| 207% 9353 
Belding-Hemingway 6s .__-.- 1936|3 Jj ____ 9612] 96 96%3| 26|| 96 0% 
Bell Telep of Pa 5s series B..1948|3 J] 10412 Sale {10413 10412} 42|{ 104 100%: 
1st & ref 5s series C____.- 1960}4 ©} 1075, 108 |10712 10733] 51}; 10714 113 
Berlin City Elec Co deb6481951|/J DBD) 9512 Sale | 9512 9614, 40}; 94 98 
Berlin Elec El & Undg 64s .1956|A ©} 931, Sale | 93 9319] 24/) 93 97% 
Beth Steel Ist & ref 5s guar A '42|M9 N/ 10012 102 [101% 102 + = wee 
30-yr p m & imps f 5s._..1936|J 3] 100 Sale {100 101 22 
Cons 30-year 6s series A..1948/F A} 104 Sale |103%, 10412) 59 10212 108% 
Cons 30-year 54s ser B...1953)F Aj 10214 Sale |10112 1021;] 51]| 9912 105 
Bing & Bing deb 64s_..-..- 50|M 8] 9812 Sale | 973, 9812} 5|]| 96% 99 
Botany Cons Mills 6 4s-_-.-- 1934|A O} 78% Sale | 78% 79 7|| 7712 83% 
Bowman-Bilt Hotels 7s_ - _ -- 1934|M 8S) 1001, 105 |100 10012} 8 105); 
B'way & 7th Av Ist con 5s..1943/J DB) 73 76 | 7212 72%) 11]| 68 81 
Brooklyn City RR 1st 58_...1941|J 43] 92 Sale | 901, 92 6]| 8O0!lg 9512 
Bklyn Edison inc gen 5s A_--1949]3 J] 103% 10414]103%, 104%]  8]| 10312 106% 
MN one saws wicleke 3 Jj ____ ____]105%, Mar’28]----|]} 10533 105% 
General 6s series B...._.- 1930}3 J] 10112 10312|103%3 1033 1{} 101 104% 
Bklyn-Man R T sec 6s___._- 1968/3 J} 98 Sale | 98 9810} 221]| 9614 100% 
Bklyn Qu Co & Sub con gtd 5s’°41|/MN} ____ ss 69: | 70 «June’28}_---]| 6412 72 
1st 58 stamped_..._..__. 1941] 3} 65 92 | 90 May’2s8}]_---]} 80 90 
Brooklyn R Tr Ist conv g 48.2002}J 3] 85 ____]| 8812 Nov’27]_---|] ---- --- 
3-yr 7% secured notes....1921|5 3]-105 ____|13612 Nov’27]_---|] ---- -- 
Bklyn Un El Ist g 4-58______ 1950}F A] 94 95 | 94 94 |__--}| 9312 100 
Stamped guar 4-5s_______ 1950|F A 94 Sale 94 94 9353 YO% 
Bklyn Un Gas Ist cons g 58..1945|MN 10412 106 104 July’28]__..} 104 111 
1st lien & ref 6s series A__.1947|MN} 112 ____ 116%, July’28}]____|| 116 119% 
Conv deb 54s_-..--.--- 1936|3 J) 25714 Sale {25714 258125 37]| 250 288 
Buff & Susq Iron Ist sf 58...1932|3 D) 9415 ____| 9419 June’28]____]} 934 102 
Bush Terminal Ist 4s______- 1952)A O} 903g ____| 88 June’28]_---]]| 88 9412 
4 ey eae 1955|3 J} 991g Sale | 981 991g 9}| 9514 103 
Bush Term Bldgs 5s gu tax-ex '60/A O} 10114 10119'1011; 10134 5]| 9914 104 
By-Prod Coke Ist 544s A__.1945|MN} 101 ____|1003, 100%] 15]] 100 103%: 
Cal G & E Corp unif & ref 58_1937)|M N| 10312 1047110312 10319 6}| 10314 105 
Cal Petroleum conv deb sf 581939|F Al 983; Sale} 981, 98%] 21! 965% 102 
Conv deb sf 54s_..--.-.1938]|M N| 1015, 102 |1015g 10178} 2]) 9912 104% 
Camaguey Sug Istsfg7s_..1942)/A ©] 9910 Sale | 99 10014 1]} 99 101% 
Canada S S L Ist & gen 6s__.1941]A ©} 101 102 |10112 July’28|____]] 10012 1031, 
Cent Dist Tel 1st 30-yr 5s__.1943/3 DB) 105 ____|105 105 15|| 104% 10512 
Cent Foundry Istsf6s May 1931|F Aj} 9614 98 | 9712 July’28]}____]| 971l2 9912 
Central Steel Ist gs f 8s.____ 1941|M MN} 12515 126 (1241 1241 1]} 120 125 
Certain-teed Prod 5448 A__.1948|M S| 92 Sale| 91. 92°] 18]| 8912 97 
Cespedes Sugar Co Ist sf 7448'39|M S| 10014 1001210014 = 10014 1}} 100 105 
Chic City & Conn Rys 5sJan 1927/4 O| 6134 6310] 6134 July’28}___- 61%, 69 
Ch GL & Coke Ist gu g 5s_-.1937}5 J] 100 ____|101 July’28}__.__]] 100 1045 
Chicago Rys Ist 5s._._..__- 1927|F Al 80 8210] 82 851g 8 $134 88 
Chile Copper Co deb 5s_..-- 1947|3 J| 943, Sale | 943g 943;) 571] 9314 97% 
Clearfield Bit Coal Ist 48_...1940/3 J 88 | 90 Apr’28}___- 8714 90 
Colo F &I Co gens f 5s____- 1943/F Al 1011, Sale [10112 102 6]]} 9912 10214 
Col Indus Ist & coll 5s gu...1934)F Al 9415 97 | 95 95le} 35] 95 9814 
Columbia G & E deb 5s_-_-.-- 1952|M N] 997, Sale | 991g 997g] S1]} 98l4 10153 
Columbus Gas Ist gold 5s_..1932|/J 3} 95 993g} 95 July’28}___- 95 100%, 
Columbus Ry P & L 1st4%s1957|J J} 921, Sale | 92 93 43 92 100 
Commercial Cable Ist g 48. -2397/Q 5] 8712 88 | 87 8712} 9]| 7733 88% 
Certificates of deposit.......- OF 5s ae. ee BS ee Be ee 
Commerclai Credits f6s....1934|MN) 98159 9919} 98le 98le 5 98 101i, 
Coltrsf5%% notes__..- 1935|J Ji 927% Sale | 927, 93 91} 927%, 97 
Computing-Tab-Rec s f 6s..1941|J 3] 105 Sale |105 105 3\| 104 10612 
Conn Ry & L lstéretg4}s0. 1951 3 J} 991s 100 | 9914 June’28}____|| 9853 103 
Stamped guar 44s. ____-- 951|3 Jj 99 100 | 98 July’28}____]} 98 102 
Consolidated Hydro-Elee Works 
of Upper Wuertemberg 78.1956/3 J} 9614 9812] 98 9812 9 97 10012 
Cons Coal of Md Ist & ref 5s_1950/J DB) 79 Sale | 79 80 251) 76 83% 
Consol Gas (N Y) deb 54s_-1945|F Aj 10512 Sale |105 106 | 110}| 104%, 107 
Consumers Gas of Chic gu 5s 1936/3 BD} 10012 ____|101 101 1|| 10012 103% 
Consumers Power Ist 58_...1952|M N| 10214 Sale {10214 10214 5}{ 102 105! 
Container Corp Ist 6s_....- 46|8 D} 10112 Sale {10114 102 27|| 98% 1027, 
15-yr deb gold 6s.__._-.- 1943|J D} 95 Sale | 94 96 13|| 92 9Q8l2 
Cont Pap & Bag Mills 64s..1944/F A] 95 9834) 97lg 971 1|| 79 97g 
Copenhagen Telep ext 68....1950)A O} 993, 102%)101 July’28}____]} 100 1021, 
Corn Prod Refg Ist 25-yrsf5s’34|M N| 101!g 10214,101 July’28|____|| 10012 102%, 












































Range 
Since 
Jan. 1. 
Low Htgh 
981g 1001g 
101% — 
6914 





108 
9812 101g 
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—_ 
vo 





Q1lg 927% 
100 102% 


7413 8614 
741_ 8612 
76% 83 
70 90 
9614 10314 
100 
79 86 
8534 1005, 


965g 10012 
10613 














BONDS = Price Week's 
N.Y. STOCK EXCHANGE | §§/| Friday, | Range or | 83 
Week Ended Aug. 3. =A) Aug. 3. Last Sale 
Bt4 Ask Low Hod Nes. 
Crown Cork & Sealsf6s_-..1947/J Dj 99% Sale | 9912 100 30 
Crown- Willamette Pap 68---1951/3 J{ 10112 Sale |10114, 10112 2 
Cuba Cane Sugar conv 7s --.1930/3 J| 76%3 Sale | 6914 78 51 
Conv deben stamped 8% -1930|3 J} 79 Sale | 65l 831g} 206 
Cuban Am Sugar Ist coll 88-1931 198 8) 10512 a 10514 10512} 16 
Cuban Dom Sug ist 744s---1944|M N| 98% Sa 9812 1001s} 18 
Cumb T & T Ist & gen 58_.-1937|3 J} 10112 soats 1021g 1021s} 20 
Cuyamel Fruit Ists{f6sA--.1940)A O| 9912 9934] 9912 9 5 
Denver Cons Tramw Ist 5s..1933|A 0} _... -...| 76 Dec’27/---- 
Den Gas & EL Ist & refsf{g5s’51|/M N| 9912 10012}10012 10012] 14 
Stamped as to Pa tax. -.-.-- 1951|M Nj; 9914 Sale | 995, 9953 6 
Dery Corp (D G) Ist sf 7s..1942|M $| 697s Sale | 697. 697 5 
Detroit Edison 1st coll tr 58_1933}3 J} 103 -_-.|102 103 16 
lst & ref 5s series A_July 1940|M 8] 103 10312/103 10378 6 
Gen & ref 5s series A_.... 1949/|A O] 102 103 {103 103 9 
lst & ref 6s series B__July 1940|M 8] 107 Sale {10612 10712} 11 
Gen & ref 5s ser B_...-.-- 1955|3 D| 1027 Sale |102 1027 5 
eas 1962|F A] 10414 Sale |104ig 104ls 2 
Det United 1st cons g4%s..1932;3 J| 9653 9714] 9653 9653} 12 
Dodge Bros deb 6s... .----- 1940) N| 97 Sale | 94 9714|4722 
Dold (Jacob) Pack Ist 6s._...1942)M N| 83% Sale | 83% 8334 
Dominion Iron & Steel 5s...1939|)M $}| 97 100 {10012 July’28}---- 
Donner Steel 1st ref 7s_----- 1942|/3 3) 9614 97 | 96 9622 2 
Duke-Price Pow ist 6s ser A '66|/M¥ N| 1047s Sale [10412 105 40 
Duquesne Light lst 444s A_.1967|A Oj} 99 Sale | 92% 9912} 65 
East Cuba Sug 15-yrsfg7%s’'37|M $| 96 Sale | 95 1011s} 135 
Ed El Il Bkn Ist cong 4s...1939]3 J| 96 97 ¢ 95 9618 9 
Ed Elec Il lst cons g 58. -.-.-.-. 1995;3 3] 1085s 1164/1145, July’28} ---- 
Elec Pow Corp (Germany)6%s'50|™ 8) 9412 Sale | 9412 96 7 
Elk Horn Coal Ist & ref6%4s.1931|J BD) 92%, Sale | 92%, 94 3 
Deb 7% notes (with warr’ts’31|J DBD] 7812 Sale | 7812 7812 3 
Equit Gas Light Ist con 5s _.1932)/M S| 9712100 {101 July’28]---- 
Federal Light & Tr Ist 5s_..1942}M@ 8] 95 9712}10312 10312 1 
Ist lien s f 5s stamped__..1942|M 8/ 951s Sale | 95lg 951g 3 
1st lien 6s stamped. _....- 1942|M 8} 10212 10424]104 104 1 
30-year deb 6s ser B___.....1954|J DB} 993, 100 {100 100 1 
Federated Metals sf 7s_...- 1939|3 D| 97 Sale | 95% 97 9 
Fiat deb 7s (with warr) ---.-- 1946/5 3) 10612 10714}106 10712} 27 
Without stock purch warrants_|----| 93%; Sale | 9244 9332] 22 
Fisk Rubber Ist sf 8s__...-.- 1941)M $/ 10014 116 [11514 July’28]---- 
Ft Smith Lt & Tr Ist g 5s___1936|™ 8’ 10453 104%4/1017% 10412} 18 
Frameric Ind & Deb 20-yr 7%s'42|3 J 105 Sale ‘105 10553} 19 
Francisco Sugar Istsf7}4s..1942)/M9N 10553 106 108 108 1 
French Nat Mail SS Lines 78 1949|J ®| 102 Sale |102 10214 11 
Gas & El of Berg Co cons g 581949|3 D soe 105 5 
Gen Asphalt conv 6s_...--- 9|A ©] 108 1084/1071, 10712] 12 
Gen Electric deb g 34s----- 1942/F A Ip ____] 9412 July’28}_-_- 
Gen Elec (Germany) 7s Jan 15’45|3 J} 1037s Sale |102%, 10412} 12 
8 f deb 6s with warr___.1940/J DB] 11812 120 |118%3 11853] 13 
Without warr’tsattach’d ’40|J DBD) 98 Sale | 98 98 4 
20-year sfdeb6s_...---- 1948|M N| 9353 Sale | 9312 9512] 220 
Gen Mot Accept deb 6s- ---- 1937\F Aj 1021, Sale |10114, 10214] 115 
Gen! Petrol Ist sf 5s_.....-. 940|F A} 10053 10134)10012 101 22 
Gen Refr Ist s f 6s ser A___-- 1952|F Aj 10214 10412}102 July’28}_-__- 
Good Hope Steel & I sec 7s ..1945}A ©] 10012 100%4|10053 1005s} 3 
Goodrich (B F) Co Ist 6%s_.1947/3 3] 10712 Sale [10714 107%} 20 
Goodyear Tire & Rub Ist 5s_1957|M@ N| 9012 Sale | 90 91 97 
Gotham Silk Hosiery deb 6s _1936|J WD] 10114 Sale |10012 10138] 32 
Gould Coupler Ist sf 6s_--_-.- 1940|F Al 71 7434| 73 747g 1 
Gt Cons El Power(Japan)7s.1944|F A] 9914 Sale | 98%, 991e} 33 
Ist & gensf64s____---- 1950|/J_ 3} 95 Sale | 9414 9512} 10 
Great Falls Power Ist sf 5s_.1940)|M N} 1041s 10614]105%4 July’28]--_- 
Gulf States Steel deb 544s_..1942/3 D| 97 9712] 9712 9712 
Hackensack Water Ist 48_..1952/J_ J} ___ 88 | 88le July’28}____ 
Hartford St Ry Ist 4s__._-- 1930|M $| 95i2 ____| 9512 May’28]_-__ 
Havana Elec consol g 58__..1952|F Aj 841, 87 | 87 87 4 
Deb 5s series of 1926...1951|M $| 72 74 | 74 74 3 
Hoe (R) & Co Ist 6%sser A_1934)A 0} 91 9212] 91 91 r 
Holland-Amer Line 6s (flat) .1947|M¥ N| 10214 Sale |10214 10212 4 
Hudson Coal Ist s f 5s ser A_1962|3 D| 861, Sale | 86 87 33 
Hudson Co Gas Ist g 58----- 1940|M N/ 10012 Sale |1001g 100%} 2 
Humble Oil & Refining 5%s_1932|3 J] 10114 Sale }10114 101%] 18 
| eee 1937|A O| ____ ____] 99% 10014) 171 
Illinois Bell Telephone 5s- _.1956|}3 Dj] 10353 Sale |10312 104 81 
Illinois Steel deb 44%4s_____- 1940|A O| 97% Sale | 96%, 97%} 10 
Iiseder Steel Corps f7s----.- 1946|A O} 10053 10134]100%, 101 33 
Indiana Limestone Istsf6s.1941|MN/| 92 93%] 94 97 17 
Ind Nat Gas & Oil 5s.....-- 936|\M N| 9812 ___.]100 July’28}_-__ 
Indiana Steel Ist 5s.._.._-- 1952|M8 N| 10312 Sale |10212 104 5 
Ingersoll-Rand Ist 5s Dec 311935|/3 Jj -.-- 103 |10312 June’28}__ =| 
Inland Steel Ist 4%4s__-__-- 1978|A O| 913g Sale | 914 911s} 103 
Inspiration Con Copper 64s 1931|™@ 8] 1011s 102 |10112 July’28 as 
Interboro Rap Tran Ist 5s_.1966|3 J} 7812 Sale | 7812 79%) 74 
ES 65rd a2 a Ln 3 Ji 7814 Sale | 7814 7912) 135 
Se eee ae we Pe ey 
RTT EG 6 tan deccnenns 1932'A O “7914 Sale | 79 7934 19 
10-year conv 7% notes_..1932 M $| 100 Sale | 9912 100%3 42 
Int Agric Corp Ist 20-yr 5s _.1932 MN} 90 9312] 9312 July’28 ____, 
Stamped extended to 1942 __._.|MN| 80 81 | 80!g July’28 ____! 
Int Cement conv deb 5s_--_-- 1948,M N| 95%, Sale | 955s 9614] 58 
Internat Match deb 5s____-.- 1947|M N| 975g Sale | 9714 9753) 149 
Inter Mercan Marines f 6s__1941|A ©] 103 10314]103 10314) 95 
International Paper 5sser A_1947|3 J| 9914 Sale | 9812 9914) 26 
Refsf6sserA_......... 1955|M 8] 10212 Sale |10212 103 13 
Int Telep & Teleg deb g 44481952|3 J} 93 Sale | 9253 9314) 32 
Jurgens Works 6s (flat price).1947|J_ J} __.. ----{107 Jume’28)_-_- 
Kansas City Pow & Lt 5s__.1952)M $| 103 104 |10212 103 7 
Ist gold 444s series B___-- 1957|3 Jj __-- 10212]101 June’28}_.__ 
Kansas Gas & Electric 6s_-_1952)4 8] 105% _.--]105!2 10613) 15 
Kayser (Julius) & Co deb 5448 '47|M 8] 113% Sale |113 116 50 
Keith (B F) Corp Ist 6s_---- 1946|M 8] 113 115 | 91le 92 3) 
Kelly-Springf Tire 8% notes.1931|M N} 108 Sale |108 10812} 26 
Keyston Telep Co lst 58___.1935|3 J] 9412 95 | 9412 July’28}____ 
Kings County El & Pg 5s__.1937|A GO} 103 cueakee 104 8 
Purchase money 6s_._--_-- 1997)A QO] 1251g _---]125!g 125! 1 
Kings County Elev Ist g4s_.1949|F A] 827, 8412] 891g June’28}_-___ 
Stamped guar 4s_______.. 1949|F A] 82%, 8412] 822 84 10 
Kings County Lighting 5s-_-- ooed J 3} 100 106 {100 100 2 
First & ref 64s_..--.---- 5413 3 ___. 118 [116% July’28)]..__ 
Kinney (GR) & Co7% eos + J Di 10514 __-_}]10514 10514]____ 
Kresge Found’n coll tr 6s__.1936|3 D| 10314 104 |103 10314 8 
Lackawanna Steel Ist 5s A__1950/M 8} 10114 104 |101 July’28)____ 
Lac Gas L of St L ref&ext 58_1934}A O} 101 Sale 101 10114 2 
Coll & ref 54s series C_..1953|F Aj 10414 Sale |10312 10434 13 
Lehigh C & Nav sf44s A_.1954|3 J} 9912 10012}10012 June’28}____ 
Lehigh Valley Coal Ist g 5s_-1933|3 J 10112 Sale j10114 10112 3 
SS SR aS 3 Jj ---. ----]|100!2 Feb’28}_.__ 
Ist 40-yr gu int red to 4%-1933|3 J| 9212 97 9512 Aug’27}____ 
Ist & refsf5s_.__-......1934/F Aj 101 --|10114 June’28}____ 
Ist & refsf5s F Al ____ 10112) 9934 9944 
Ist & refs f 5s FA “9714 99 9714 July’28}____ 
Ist & refsf5s F Al 95l2 9714] 9714 9714 
Ist & refsf5s F Aj 95l2 97 9512 July’28}____ 
Lex Ave & P F Ist gug 5s__.1993|M $| 36 ..--| 3714 May’28}_.__ 
Liggett & Myers Tobacco 7s_1944)A ©} 12012 121 {12012 121 2 
Sr ee 1951\F Aj 997g Sale | 997, 10014 10 
Liquid Carbonic Corp 6s_-..1941|F Aj 121 Sale |121 i 
Loew’s Inc deb 6s with warr _1941}A O} 10812 Sale {107% 108%) 22 
Without stock pur warrants._|A O} 100 Saie |100 10014} 31 
— 3 ae 1944/A Oj] 113. Sale {112 113 4 
ee eee 1951|F A| 89 Sale | 885g 907s 10 
Deb es aa 1937\3J 32} 92 Sale | 92 92'4 16 
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Inter est 
Pertod 





Louisville Gas & El (Ky) 58.1952 
Louisville Ry Ist cons 5s._..1930 
Lower Austrian Hydro El iat # 
McCrory Stores Corp deb 54s'41 
Manati Sugar Ist s f 74s_..1942 
ee wr te CN Y) cons g 4s. xT 
oantles Elec Ry & Lt s f 58._1953 
Marion Steam Shovel sf 6s__ 1947 
Mfrs Tr Co ctfs of partic in 

AI Namm & Son Ist 6s__1943 
Market St Ry 7s ser A April 1940 
Meridional El ist 7s_______ 1957 
Metr Ed ist & ref 5s ser C__1953 
Metr West Side El (Chic) 48_1938 
Miag Mill Mach 7s with war_1956 

Without warrants......_.___ 
Mid-Cont Petrol lst 6%4s___1940 
Midvale Steel & O conv s f 5s 1936 
Milw El Ry & Lt ref & ext 414s’31 

General & ref 5s series A__1951 


ist & ref 5s series B______ 1961 
Montana Power Ist 5s A_...1943 
Deb 56 series A_....._.__ 1962 


Montecatini Min & Agric— 
Deb 7s with warrants____1937 
Without warrants_.______- 
Montreal Tram Ist & ref 5s__1941 
Gen & ref - f 5s series A.--1955 
ttl a Si 1955 
Morris & Co Ist s f 434s____1939 
Mortgage-Bond Co 4s ser 2__1966 
10-25-year 5s series 3_____ 1932 
Murray Body Ist 64s_____- 1934 








Mutual Fuel Gas Ist gu g 5s_1947 


Mut Un Tel gtd 6s ext at 5% 1941 
Namm (A I) & Son—See Mtrs C33 
Nassau Elec guar gold 4s__.1951 
Nat Dairy Prod deb 5%s__.1948 
Nat Enam & Stampg Ist 58.1929 
Nat Radiator deb 6s____- 1947 
Nat Starch 20-year deb 5s..1930 
National Tube Ist s f 5s__._1952 
Newark Consol Gas cons 58.1948 
New England Tel & Tel 5s A 1952 
lst g 44s series B_______- 1961 
New Orl Pub Serv Ist 58 A_.1952 
First & ref 5s series B____. 955 
N Y Dock 50-year Ist g 48__1951 
al a 
N Y Edison Ist & ref 6s A_1941 
1st lien & ref 5s series B_..1944 
N Y Gas El Lt H & Pr g 58_.1948 


Certificates of de 


30-year deben s f 6s__Feb 1949 
20-year refunding gold 68.1941 
N Y Trap Rock Ist 6s 946 


Nor ttt Cem deb 6s A221980 
No Am Edison deb 5s ser A_1957 
Nor Ohio Trac & Light 6s. ..1947 
Nor States Pow 25-yr 5s A_.1941 
lst & ref 5-yr 6s series B__1941 
North W T Ist fd g 4s gtd_1934 
Norweg Hydro-El Nit 548.1957 
Ohio Public Service 7s 4.2 
Ist & ref 7s series B_____- 
Ohio River Edison Ist Gan 1948 
Old Ben Coal Ist 6s_______- 1944 
Ontario Power N F ist 5s._.1943 
Ontario Transmission Ist 58.1945 
Oriental Devel guar 6s____- 1453 
Oslo Gas & El Wks ext! 58__1963 
Otis Steel Ist M 6s ser A__._194] 
Pacific Gas & El gen & ref 5s 1942 
Pac Pow & Lt Ist & ref 20-yr 5s’30 
Pacific Tel & Tel 1st 5s____- 1937 
Ref mtge 5s series A______ 1952 
Pan-Amer P & T conv s f 68.1934 
1st lien conv 10-yr 7s_____ 1930 
Pan-Am Pet Co(of Cal)conv 6s’40 
Paramount-B’way Ist 544s__1951 
Paramount-Fam’s-Lasky 6s_1947 
Park-Lex Ist leasehold 6 4s_1953 
Pat & Passaic G & El cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A__..1941 
Peop Gas & C Ist cons g 6s__1943 
eg ee od «2 eee 1947 


Secured 5s series A 


Phila Elec Co 1st 7 aeeeet 
Phila & Reading C & I ref 5s. 1973 
Phillips Petrol deb 544s_.__ 1939 


Pierce-Arrow Mot Car deb 881943 
Pierce Oil deb s f 8s__Dec 15 1931 
Pillsbury Fl Mills 20-yr 6s__1943 
Pirelli Co (Italy) conv 7s_...1952 
Pleasant Val Coal Ist gs f 5s_1928 
Pocah Con Collieries 1st s f 581957 
Port Arthur Can & Dk 6s A_1953 

lst M 6s series B________ 1953 
Portland Elec Pow Ist 6s B_.1947 
Portland Gen Elec Ist 5s__..1935 
Portland Ry Ist & ref 5s__..1930 
Portland Ry L & P Ist ref 58.1942 

1st lien & ref 6s series B___1947 

lst lien & ref 714s series A_1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 5s__1933 
Prod & Ref s f 8s (with war) _1931 

Without warrants attached-_-- 
Pub Serv Corp N J deb 448.1948) 
Pub Serv Elec & Gas Ist 54481959) 


Punta Alegre Subar deb 7s__1937 
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3 Range 
Price BONDS Price Week's 
Friday | Range or N. ¥. STOCK EXCHANGE 3¢ Friday, | Range or Since 
Aug. 3 Last Sale. Week Ended Aug. 3. mA} Aug. 3. Last Sale. i. 
Ask| Low Htob Low High 
Bia AstiLow Htab\ N . PE A Oat, O6 
1 Purity Bakeries s f deb 5s_..1948|J Jj 9214 Sale 4 
re re ta Pure Oil 8 f 534% notes....1937|F A] 98° Sale| 98 98% 0712 10148 
ease ty 7 Remington Arms 68........ 1937|M N| _... Sale| 98% 9919 o7, 101 
%4 8912] 89 8912 Rem Rand deb 514s with war ’47|M.N| 9314 Sale | 9212 93% oe ize 
a 8 ie 102 4 10412 Ref & gen 54s series A_..1953/4 J| 10412 Sale [10412 105% 106 118% 
i Gale 671 6814 Reinelbe Union 7s with war_1946|/4 J] 10512 108 106 — ets 108 
6312 6512] 71% June'28 atoes Oe puede wae~.1908s 5) abt sgn Lith” deere 10053 104 
redegiat P  ~ Hhine-Westphalia Elec Pow 78°50|M NM] 101% 102 |10112 10112 10014 rT 
Be idagr, © wage eee Direct mtge 6s....-..--. 1952|MN| 9012 Sale| 9012 9115 90 94 
98  9819/105 July’28 Rima Steel Ist s f 7s_....--- 1955|F Al 95 9612 +t F ae A +) +4 
le | 98 99 Robbins & Myers Ist sf 7s..1942/3 Dj -... --.. une’? B.A 
97% Sale | 9 5g 98 Rochester Gas & El 7s ser B.1946/M_ 8} 10914 Sale |1085s 10914 + eS 
1 rt i017 101 101 Gen mtge 5s series C_..1948|M § 105° ...* ae sees th 
a 801;| 7912 July’28 Roch & Pitts C & Ip m 5s..1946/M.N/ 90  - ---| 90. wg > ao 
“98° 10219 98144. 9812 St Jos Ry Lt & Pr Ist 5s....1937|/MN) 9512 9814) 9512 5lg 
93 Sale | 93 9314 3 J} 9812 ____| 99 July’28 99 99 
738 7 5 St Joseph Stk Yds Ist 444s_.1930 2 - , 2 
eo ee St L Rock Mt & P 5s stmpd.1955|4 3) 761 78 | 761s July’2s)- 75 10% 
este Sale | 98t 9819 St Paul City Cable cons 5s..1937|4 Jj -..- 9612 inst 3 
31, 104 |10212 10219 San Antonio Pub Serv Ist 68.1952|4 J] 108 109 oo Toot red 10st. 
i pon, 100 | 991, 10012 Saxon Pub Wks (Germany) 78 '45| Aj 100 a rr ors fl 
0315 Sale (102% 10314 Gen ref guar 644s_....--- 1951/4 N +e ale saa = 100! 10513 
T90t, Sale : 93 Schulco Co guar 6 48_...--- 1946|5 3} 102% 103 |102 é some ee 
9914 Sale | 99 oon Guar 81648 series B----1946|A | 102% Sale |102 104 00, 105 
1051e 10578|10514 105%4 Sharon Steel Hoop s f 548_1948|M N 4s — A a 4 oat oote 
95te Bale | 9412 951s Shell Pipe Line s f deb 5s_-.-1952|M N} 9412 Sale | 9412 95. oe ee 
9915 99%| 995, 995s Shell Union Oil s f deb 5s.--1947/M N| 96% Sale | 96. 963, oe ee 
98° 99 | 98 June’28 Shinyetsu El Pow Ist 644s_-1952/4 8 92s Sale | 92% as 1 oe 
8 993, May’28} - Shubert Theatre 6s_ June 15 1942/4 85 1 Sale ue Se pF. 
os télee” 1 Siemens & Halske s f 7s_.--- 1935|9_ J} 100% Sale 4 104. 113 
+ oS oy | po entaenbene 1951/M $| 1051 1064|10712 108 104ts 113 
98! 100 98 ; July'28 S f 64s allot ctfs 50% pd ..°51|M § 106 Sale —_ ‘09, oat ios 
9675 100 9714 July’28 Sierra & San Fran Power 5s- 1949/8 r va pe a 92% 96 
101 10412/10415 July-28} - Silesia Elec Corp s f 6 4s_._.1946 oat ale ore oot. 9719 102 
“110434 July’28 Silesian-Am Exp coll tr 7s...1941|F_ A] 97% Sale 4 ORI. 108% 
piney: o> ee Wile at Simms Petrol 6% notes... - 1929|MN] 101 105 |101 1011s 100 - 104% 
59 Sale ' 58 5914 Sinclair Cons Oil 15-year 78.1937 M8} 1015s Bale ye = ig + 
97 Sale 96% 971s Ist lien coll 68 series D...-1930)M $| 99 Sale | 98% 99. gist ine 
10112 ___-]10114 May’28 Ist lien 64s series D._--- 1938/8 D| 29 Sale| 98!2 90% O6\s 103% 
34a. Sale 8119 ~ BBte Sinclair Crude Oil 54s ser A.1938/5 g 9714 Sale =: i 3. O7% 
100 - 100%4|100 - July’28 Sinclair Pipe Line sf 58... - 1942|A, 94 Sale| 93, 94 a. oo 
1031 , 103 July’28 Skelly Oil deb 534s_--__..--. 1939 8 Sh — 10114 1011 101. 10318 
100 , 10712|8073% Mar’28 Smith (A O) Corp Ist 6%4s..1933|™ * 101% 101% He 2 Pe od 106 110% 
10553 106 . 106 = 1061s|_ South Porto Rico Sugar 7s_.1941|4 10773 109 102% a 1025, 10612 
10012 Sale |100 10012 South Bell Tel & Tel Istsf5s1941|4 J 103 Sale LO2%e 103% a 
9615 967%| 95's 9612 Southern Colo Power 6s A..1947|4 J] 10212 Sale |102!2 103, ee re 
97 Sale| 96. 9714 S'west Bell Tel 1st é& ref 5s..1954|/F A| 1035s Sale |10 ‘ 
; 1g 10 
4 raed = . A Spring Val Water Ist g 5s...1943|™4 x 100. - 08 1 Sore Tat 
11312 Sale |11312 115 Standard Milling Ist 5s....- 1930|M MN} 1001, 10012 '8 is 102% 10415 
ten hese 106 let & ret 5346..-...-..... 1945|M 8] 10312 Sale |103%, 103% 102% 104 
ie Paro coi 10612 Stand Oil of N J deb 5s Dec 15 46|F Aj 10253 Sale 102% 10255 — Sone 
sai, “sac HS ABER Siand OU OLN ¥ deo ayse.-105115 1] 35, gute | Se 109 | “sl| gem 1 
“923%, 9414 , Stevens Hotel ist es AL ‘ b 
pig ty 10254 “Oct'27 Sugar Estates (Oriente) 78..1942/M $) 9812 99% ot pers Ro 1 
1001, 10133 July’28 Superior Oil Ist s f 7s__._._- 1929 +o ia 10214 is rt 106% 110 
9910 100 | 987% July’28 Syracuse Lighting Ist g 5s:_1951 64 11084 June’28 103% 1 
¥ 62%, Apr’28 Tenn Coal Iron & RR gen 58.1951|4 3} ---- 104 + Pata 1Olle 115% 
, ue 58  June’28 Tenn Cop & Chem deb 6s...1941|4 ©} 107 Sale oe iat 105" 10616 
3 15 | 4 Mar’28 Tennessee Elec Pow Ist 6s..1947|4 D| 106% Sale se ‘ae 2. 
3 9 | 4 Mar’28 Third Ave Ist ref 4s_.__.__- 960/42 J] 68% Sale ; pow, 72% 
‘ ‘ Adj ine 5s tax-ex N Y Jan 1960/4 9} 63 Sale| 63, 7 97% 101% 
22% Sale | 223 24 Third Ave Ry Ist g 58_.._.- 1937 I }- pie, Sale or ee 4 98 | 100% 
891 893, 893, R934 Toho Elec Pow ist 7s_-..--. 1955 33 90 4 oe 98s 99 98 100 
10416 107 4 1041 10414 6% gold notes_.._July 15 1929 F Al 99 _ ++ 297 99 100! 
ie Pe SS Tokyo Elec Light 6% notes.1928|% #) 99, ° ce. oe oa, 
61l2 Sale | 6112 65 lst 6s dollar series ....-- 1953 3 31 100 4 a pois 1008 99 101% 
10516 Sale |10512 10614 Toledo Tr L & P5%% notes 1930 m sl i me 7 104%, June’28 104% 107i 
no Sale | 991 10012 Trenton G & El 1st g 58....1949 . 10712 ay — 101 | 10318 
13012 Sale 110 ‘ 110%, Trumbull Steel 1st s f 6s....1940 ry N — 2 102% . 4 tel oH 68, 
1065 Sale {10612 107% Twenty-third St Ry ref 5s..1962 mu Z 1 - an 100 101 987% 1015s 
100 101 1100 10112 Tyrol Hydro-Elec Pow 748.1955 007g Sale 
1 
104" oats 104 loate Ujigawa El Pow sf 7s_...-- 1945|M 8) 99 9912 9 “ne a Ooms 
loz 103 |1oit 2 Undergr’d of London 4348.-1933|3, J] 94 99 4 1058, 198 
wad! vec) -cotee Union Eee Lt & Pr (ho) 58.1932 2MN 10lig 103%4 Ly ry 100m. 1 
00° 10014 2 2 
pd od Un'E L&PUID iste Size cer An'54/3 J] 101% 103% 1011s | 101% seu'e 106s 
+P ae 9912 10014 Union Elev Ry (Chic) 58-..-1945)4 o Pe a" ae pe 995. 102 
1 . 10515 July’28 Union Oil Ist lien s f 5s___-- 1931/3 J 2 103 4 Be 108° 112% 
00% Salk ' "102 30-yr 6s series A_..._May 1942|F A| 10912 Sale 109 a 9712 1 
ioe Bale pet 10512 1st lien s f 5s series C_Feb 1935|4 O ones Sale 100 2 , jn : 1001. 102% 
re 6: 9715 9719 United Biscuit of Am deb 68.1942 bey - 10012 101 2 oe °8 100% 
. . Sale 9012 9114 United Drug rets 25-yr 5s. ..1953 5 3 on 4 Sale = rv 81 851s 
11419/115 July’28 United Rys St L Ist g 48_...1934 MN 7, Gale’ | 95% 968 95 101 
iis” 115%|115% 1157 United 88 Co 15-yr 68...-.- 1937/4 N} 95l2 Bale | 95% 96% =. 
1041 Py 1041 1043, Un Steel Works Corp 6 4s A.1951 8 93 | . HH 8 893, 97lg 
. 92 ae With stock pur warrants... _.- 3D) 927% Sale | 89% ? 96 
= a. *1 103 1031, Series C without warrants..|4 Dj 91 93 ne po. 90% 97% 
190 10112 10053 1005s With stock pur warrants. . 3 Di 90 = 92l2 y 
United Steel Wks of Bur 1 
+ ar ts + Esch-Dudelange s f 78....1951|4 O 10414 10512 9 Ye 7 ee 
oe ast ‘| 99 99lo U S Rubber Ist & ref 5sser A 1947|3 J S7% Sale Ra | 100" 105% 
++ fie le 101% 103 10-yr 74 % secured notes.1930|F Aj 100%, Sale oe . os 100 toon 
a 10010 1001s U 8 Steel a Apr 1963|MN]| 10653 Sale eS duis 105% 108%4 
102% 103 11025 103 sf 10-60-yr5s|Regis..Apr 1963|MN| ---. --..|105% July’28 oom 
eae ase 6168 Universal Pipe & Rad deb 6s 1936|2 B] 90 9012) 90 July'2 a 
oats 1028 10219 10234 Utah Lt & Trac Ist & ref 58_.1944 -] ‘ 6 § “4 soe sae 2 103% 
lodie Bale [10412 1045s Utah Power & Lt Ist 58.-.--1944/F A] 100, Sale |100, 102 - soe eee 
te aale 95 . 9512 Utica Elec L & P Istsfg5s.1950|9 J 107% 10912 oan 1068 105% 112 
oi! Sale 100% 101% Utica Gas & Elec ref & ext 581957|5 3| 105% 10612 i 4 oats so. 8 
= Gale 99 . 9934 Vertientes Sugar Ist ref 7s. .1942|J : 4 9912 aa Juty’28 48 «65 
98% Sale 9834 9910 Victor Fuel Ist s f 58.___.-- 1953 ‘. 4 50 a os # 85 91% 
2 103 |107!2 Mar’28 Va Iron Coal & Coke ist g 58 1949 82, 89 | 85,85, ae 
Mts Sale | 70 cog Va Ry & Pow Ist & ref 5s_..1934|J 5] 100% 10112) 99%2 8 
we 5 115° 118 Walworth deb 6 %s (with war) '35|4 4 ” eet be ye = ro 
03%, Sale 110312 103% 1st sink fund 6s series A_..1945|4 Sale éaaie 10812 107% 
1004, Bale Of ’ A r'28 Warner Sugar Refin 1st 7s..1941|J OD 10612 Sale 506 r+ Fi B41, 9 
we ot atdliad 103 July’28 Warner Sugar Corp Ist 7s_..1939|3 J| 9114 Sale B ¥ eee 193. 108 
“OR Sale | 973 9814] 1 Wash Water Power sf 5s....1939|J 3) 104 ---- oe 107 1091s 
2. “20 98% 99 Westches Ltg g 5s stmpd gtd 1950/3, DB] 104 =. <f ve 101 105 
bot es O71, 98 West Penn Power ser A 5s..1946|/M 8 101% Sale |1 1l2 oes 102 108 
ob baod F a Ist 58 series E._..----... 1963|M 8] 10312 Sale |102 334 - 
91%, Sale | 9l1ilz 92 8 lst 64s series F......... 1953/A ©] 105 106%)101'4 July 28 10184 105 
oa . ao a J on 1st sec 5s series G_._...-- 1956|3 D 10114 10153 101% Bi die 
1088 Bale” 10434 “10514 2 West Va C & C Ist 6s_----- 1950|3 4 + Fe wm, eee 10fte 101% 108 
+ nat 1 . July’ 8 Western Electric deb 5s....1944|A O} 10212 Sale 4 ok 100 | 10513 
paca ie the 99 June’28 a Western Union coll tr cur 5s_1938|3 J 102 1027 — oon 9712 108% 
“9312 9612} 9312 July’28 Fund & real est g4348....1950|MN| 95 98 | 98% en igeee 119% 
9312 9612 93 2 du y 15-year 6%s8__..-..----- 1936|F Aj 109%, Sale |108%4 ) 1011. 1 
pein Hb July'28 25-year gold 58..-------- 1951/3 ©} 101% Sale |101!2 101% Or iO8 
01 re ref star Sy West‘h’se E & M 20-yr g 58..1946|/M $| 104 Sale 103% 104i ee 
101 + 9958 9958 Wheeling Steel Corp 1st 5148 1948 J J} 10014 Sale |10 4 
981, 98%| 99 July’28 White Eagle Oll & Ref deb 5348'37|) | oo. 1 | 6% 9612 93l, 98% 
934 1043/1001 10012 With stock purch warrants....|M 96% § ae sa Jalyae 123 13113 
+t Sale (10115 1011s White Sew Mach 6s (with war)'36|5 J “ees sot om, +7 Donel 9814 196 
107 . 1075s 107 10758 Without warrants_-..--..--- s---| 994 — + , a 28 3712 
= Sale | 98 9834 Wickwire Spen St’l Ist 7s_..1935 3 J +p a a 30l6 Bile 25 34 
5 St 5 951 Wickwire Sp St’l Co 7s.Jan 1935|MN| 3112 Sale | 3¢ B+ 1Ollg 1038 
+ ie FP Willys-Overland s f 6348_.-.1933|M $| 102  10212}102 10312 seis ee 
a ii July’28 Wilson & Co Ist 25-yr s f 6s_.1941|A O 103 ne re 1071. 106 108i 
tte qi jl July’28 r Winchester Repeat Arms7}4s '41|A O} 10714 Sale | If ad 10014| 9914 101% 
12 r bile 130% 12416 { Youngstown Sheet & Tube 581978|3 Jj 99% Sale | 99%2 
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Outside Stock Exchanges. 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, July 28 to Aug. 3, both inclu- 


sive, compiled from official sales lists: 



































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
ilroad— 
Boston & Albany-.-....-. a 185% 188 15} 183 Feb} 194% May 
Boston Elevated-.-..-- 100; 85%) 85 86 320; 85 July; 99 Mar 
itive sone 100}......)| 100 101% 55| 100 Feb; 107 Apr 
1st preferred.......- ae 113 113 10; 110 July; 120% Jan 
GR ic csnee 100) 105 104 105 73| 104 July; 110% Jan 
Bost & Maine com unst 100/__...- 75 76% 145| 55 Jan}; 83 Apr 
Ser A Ist pf unstpd-..100 88 88 20; 80 Jan} 98 May 
Preferred stamped - . . 100 75 75 100; 61% Jan| 90 May 
Prior pret stamped. -.100 109% 109% 49| 108 July} 115 May 
Ser A lst pref stpd-..100 77% 80 147| 69% Jan} 87 Mar 
Ser D Ist pf stpd_-...100 148% 148% 18] 135 Jan} 180 May 
Chic Jet Ry & US Y pf.100 108% 108% 68} 108 Jan} 113% June 
East Mass St Ry Co...100 32 32 5} 29 Jan| 43 Apr 
lst 100 73 76 20; 72 Jan} 88 Apr 
63 68 60| 63 Aug}; 80% Apr 
52 52 165; 50 July} 65% Apr 
59% 60 336; 59 Feb| 65 Jan 
erred 00 83 85 166; 83 Jan| 87 Apr 
NYNH&Hartford...100} 55%| 55% 57% 268; 54% June| 68% May 
Norwich & Wore pref..100/..._-.- 130 130 30/ 130 Aug} 140 June 
GRAPE nacesccccce _ ae 135 136 26; 131% July} 141 Apr 
Pennsylvania RR--.-.-.-- 50| 63%| 63% 65% 851; 62 June} 72% Apr 
Vermont & Mass....-- oo ee 118 118 40/ 114 Jan} 121 Apr 
Miscellaneous— 
Amer Brick Co (T C)----*/..---- 15% 15% 50} 15% July Mar 
Amer Pneumatic Service 3% 3% 3% 260 2% May 4% June 
 —2=eey ae oe 16% 100} 15 June} 24% Feb 
DITOL.. cccances 50 euiaans 321| 47 July; 51 Apr 
Amer "Tel Gy Pibacsbnoe 100} 175% 1734 178% 2,837; 171% July} 210 May 
AR ESE, EM 3 a Be ee eee 
fr —~. ~~ +, * 19%] 19 19% 355) 18 Apr! 25% Apr 
Bigelow fartf Carpet. --- 91 90 91% 137| 89% June| 99% May 
ee aN 103 103% 121/z101 Jan; 110 
... J aaa 94%) 94 95 279| 93% July} 98% May 
Continental | Securities Corp} ...-.-- 110 119 115} 81 Jan) 134% Apr 
DE scincdaneeposlniipace 83 83 30; 83 July} 85% June 
Crown Cork & 8S com stk..| 15%) 14% 16% 900} 14% July| 16% July 
East Boston Land-.-.---- Di «nsawa 5 5% 200 2% Jan 6% May 
Eastern Manufacturing. -—5)..--_-.- 2% 2% 700 1% Jan 2% Jan 
Eastern SS Lines Inc. ...25 98%| 98% 99% 635| 86 Feb| 118 May 
DEE snsecakvwnes ascace 48 48% 170| 47 July; 51 Apr 
Economy Grocery Sicres.° ihm we 13% 15 175| 11% Jan| 17 June 
Edison Elec Illum-.-...-. 100| 279 277 280 252 Feb| 305 May 
eee | Hous Elec... = --38 35 39 975) 31 Feb| 43 May 
Po. | ae 78% 78% 20); 75 Janj 86% Apr 
General ai (ees, eee 10% 11 400} 10 June} 13% Jan 
Gen Pub Ser Corp com...*).....- 22% 22% 100} 16% Jan| 30 May 
Georgian Inc class A pt..20 pte anceines 16 16 80; 15% July! 20% Jan 
GE Co wikns sti dadun enwces 29 30 305} 29 July} 35% Jan 
Gillette Safety Razor Co_*).....- 100% 102% 480; 98 June! 112 Apr 
Greenfield Tap & Die... -25 ame el 9% 9% 500 9 Aug; 13 Jan 
PO, ee 28 25% 28 1,177; 25% July} 43% Jan 
Insurance Sec. --......-- io 26%| 25% 26% 45| 25% July} 32 May 
International Com... ....-|..---- 58% 61% 945) 45% Feb| 65% June 
Italian Superpower cl A-.--|....-- 12% 12% 7 Jan| 23% May 
Libby McNeill & Libby - 10 at ews 10 10% 69 7% Jan| 10% May 
Loew’s Theatres-.--.--- 8% 84% 8% 85 7% Jan| 10% May 
Massachusetts Gas Co- i00 143 141 143 547| 109 Feb) 155 May 
oo. 100} 78 78 78 99| 77 June} 88 May 
Mergenthaler Linotype 100} 101%| 100 101% 79| 99 Apr} 112 Jan 
National Leather - ----.-- 10 ones 4 4 100 3% Jan 6 May 
Nat Mfrs & Stores Corp-- 36%) 36% 37 305 0 Apr} 40% May 
Nelson Corp (Herm) tr ett 5 Kenan 28 28 142} 25% Apri 34% May 
New Eng Equity Corp-.---]-...-.- 41% 43% 484) 25 Jan}; 43% Aug 
(eee SO 96 97 32} 93 Jan} 100 Jan 
New Eng Pub Serv...--- 100 100 45; 100 July; 109% Feb 
Prior preferred -_-.-.-- ee 103. 107% 15] 103 Aug} 1114 May 
New Eng Tel & Tel_...100} 144 143 144% 255'2137 Mar; 152 May 
Nor Texas Elec-.- = a 16 16 17} 15 Jan| 21% Mar 
Pacific Mills.......... 100} 29%} 29 29%| 1,192} 29 July} 40% Jan 
Reece Folding Mach-_---10}..---- 1% 1% 10 1% Feb 2% May 
So New Eng Ice_-_-_-.---- 13 13 13 20 9 Jan}; 14% Feb 
Ster Sec Corp pfallot ctfs__}| 32 31% 32 555) 31 Jan} 37 May 
Swedish Am Iny pf tr ctf100)--__-- 135 140 353} 123% June} 142% July 
PB A. “eae? 100} 134 130% 135 293) 124% Jan} 135% June 
Torrington Co......--- 25] 112 111% 112 35| 90 Feb; 125 June 
2. eres See 3% 3% «4 885} 90 Mar 4 July 
Traveler Shoe Co__....-.- 18 18 18%| 2,035) 18 Mar; 26% Apr 
Union Twist Drill_.....- 5; 14%] 14 14% 205; 11 Apr} 16 May 
United Elec Coal-_-.-_.-.--- *| 56 54% 56 2,980; 403% Apr} 58 May 
United Shoe Mach Corp.25| 73%, 73 1,339, 633% Jan} 77 May 
U 8 Brit Inv $3 pf allot ctf_}..__-- 75% 76% 50| 71% July| 964% May 
Venezuela Holding Corp--| 14%} 13 14% 910 8 Jan}; 36 May 
Waldorf System Inc_---. *| 21 21 21% 270} 19% Jan| 27% Apr 
Waltham Watch cl B..-_-_*/-...-- 65% 66 109} 60 Jan}; 90 Mar 
I a cna wie eee 85 85 50} 84 June} 98 Apr 
Prior preferred --. ~~~ - Maseone 102 102 25) 102 July} 106% Mar 
Walworth Co..-...-..-- _ oe 15 15 40} 14% July| 18% May 
. . 2. eee 50] 156 156 163 220|\z141 June} 192% Apr 
ist preferred. -.-.-..-- 50) .....-- 51 51 22| 50 Jan} 60 Apr 
Mining— 
Arcadian Cons Min Co-..25 1% 1% «1%!):« «2,525 l4ie June 2% June 
Arizona Commerciai-. --- 5 4% By 4%| 1,170 3% Mar 6 Jan 
Arnold Mining Co.-.---- . ee -50 -50 450 .30 Feb .75 May 
Bingham Mines-_---.---- ae 43% 43% 10} 41% June) 56 Jan 
Calumet & Hecia-_--.-...- 25). 234%] 22% 23%) 1,308} 20% Jan) 25% May 
Copper Range Co-.---- 25; 17% 17% 18%] 1,083) 144 Mar} 23 May 
East Butte Copper Min-_10 2% 2% 3% 355 1% Feb 33% May 
Franklin Mining Co-....25 -40 -40 -40 15 40 Aug May 
Hancock Consolidated- = IE See 2% 3% 695 -30 Mar 4% July 
Hardy Coal Co..-....-.-- 1 3% 3% 3% 10 2% July| 12 Jan 
pT SEP Sa a 35 -80 -80 _.80 150 65 Jan 1% Apr 
Island Creek Coal. ......1]..-..--. 49 50 183} 49 July} 60 May 
| BR aes os 1} 105 105 §=6105 10} 103% June} 106% Apr 
Isle Royal Copper---.-.-- 25; 18 18 19% 361) 711% Feb) 24% May 
Lake Copper Corp---..-- 25 1% 1% 1% 210 1 Feb 3 May 
La Salle Copper--_.-.--.-- , | PS -90 -90 1 75 Jan 2% June 
Maytiower & Old Colony 25} --.--- 65  .65 100 -50 Jan 1% May 
DEE bbs cdecsens ae 56 58% 170} 46% Jan) 65 Apr 
New Cornelia Copper....5) 2734) 27% 28% 30} 2544 Feb) 30 May 
New Dominion Copper-.-_-1/-.---- 10.15 500 -10 Mar -30 May 
New River Co pref-.-.- - paca ee 55 55 110} 55% Jan} 63 Apr 
Nipissing Mines---.-.-.-..5/..---- 3% 3% 50 3% July 5% Jan 
North Butte. -...--....- is 3% 3% 334) 5,991 90 Jan} 4% July 
Old Dominion Co-.-.-.-.-- 25} 14%] 14% 15 530 9 Mar| 17 July 
a ha Seine a 25) 37%| 37% 39 1,015} 12% Apr) 46 July 
8t Mary’ s Mineral Land.25} 274%4| 27% 28 110} 21% Mar) 34% May 
Superior-Boston Copper -_10}---.--- -30 83.35 300 -15 Mar -75 May 
Utah Apex Mining------ 5) 4 3% 4 175} 3% July}; 5% Jan 
Utah Metal & Tunnel..-.-.1 1% 1% 1516; 1,750 1 Feb 1% Feb 
PR adn docanis 5 1% 1% 200 95 Apr 1% May 
WR Sake ccebennen 20 .20 100 -10 Feb .35 May 
Bonds— 
Amoskeag Mfg 6s....1948} 89 88 89 ue. -— 88 July} 95% Jan 
Chic Jct & U 8 Y 58_..1940)------ 102 102 101 July} 103% Jan 
Dixie Gulf Gas 634s. .1937/------ 95 95 3° ‘000 95 Aug| 99% Feb 
































Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
rary 194 
8 iscsues Bleanacd 66 66%; 5,000; 66 July! 79 Apr 
GO na ccosse ae 92 92 1,000} 91 Jan| 97% Apr 
6s series D........ ee 93 3,000} 90% Feb) 98% Apr 
Hood Rubber 7s-_---. ST fonsded 100 27,000} 100 July} 103% Jan 
Italian Superpower 686.1963)... -.-. 8244 8244} 1,000) 83% Aug! 85. July 
Mass Gas Co 4%s_...1931| 98%] 98% 99 5,000; 98 July! 101 Apr 
Wey Ee FOS Tees Lao esis ivi 100% 100%} 19,000} 100% Aug) 103% Feb 
a ae, | | ee 105% 105%| 5,000) 105 Jan| 105% Aug 
geabaaah Ai iincta, “1945 beeen 78% 78%| 10,000) 783% Aug| 86% Mar 
Sioux City Gas & E15 348’50|-....- 101 101 1,000; 101 July} 104 June 
Western Tel & Tel 58.1932/_...-- 100 100 6,500; 100 July} 103 Jan 
Wickwire Steel 7s....1934' 30%' 30% 30%' 10,000' 21 Jani 31 June 





* No par value. 


z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 28 to Aug. 3, both inclusive 
compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price. |Low. Hitgh.\ Shares Low. High. 
Acme Steel Co......... er 92 bs 1,100; 83 Jan| 96 Apr 
Adams Royalty Co com.-.*/_..---. 20 300; 19 June}; 28% Apr 
All-Amer Mohawk “‘A’’..5) 14 iss 15M 1,350} 13% Aug) 18% June 
American Colortype, com *|_....- 29 100; 23% Feb| 33% May 
Am Fur Mart Bidg pref 100} - - - - -- 98 10; 97 June} 101 Feb 
Amer Pub Serv vref...1006; 100% 100 % 101 65| 97% Mar! 104 June 
Amer Pub Util pr pfd.100}.....- 93% 93% 39} 93% July; 103 June 
American Shipbuilding - 100 88 190} 88 ug} 117% Jan 
Amer States Sec Corp A..* 10%; 10% 10% 725 4 Jan| 13% May 

Pl ittibdcdénncenad 14 13% 14 1,150 4% Jan); 17% May 

Wisc cs cvcccese~ 4 4 4% 650 % Jan 6% May 
Armour & Co pref... 00}; 88 85 88 465| 66% Jan) 91% June 
Armour & Co (Del) pf..100}_._.--. 93% 94 52] 87 Jan; 97% June 
Art Metal Wks Inc pref..*| 31%] 31% 34 1,610} 28 June) 35 July 
Assoc Investment Co....*| 39%| 39% 39% 94) 36 Jan| 40 May 
Atlas Stores Corp com...*| 39%/| 36 40 7,250] 27 June) 40 Aug 
Auburn Auto Co com....*| 102 100 110 1.250} 100 Aug| 141% Mar 
Balaban & Katz vt c....25)------ 64 64 50} 59% Jan| 82 Mar 
Bastian-Blessing Co com.*| 35 33% 35 1,050} 24 Feb; 40% June 
Baxter Laundries Inc A..*| 24 24 24% 550; 21 June; 32 Apr 
Beatrice Creamery com 50} ---.-.-- 67% 68% 267; 64 June} 72 June 
Bendix _ 

CREE Bidkencctoooss 10} 155 154 160%! 9,750) 106 May) 160344 Aug 
a Corp com._10} 90 89% 92%) 32,055} 70 June) 94 June 
Brach & Sons (E J) com..*) 21 20% 21 345} 16% Jan| 22% May 
Butler Brothers_-_....-- 24 23% 24 1,045} 20 Apr| 28 
Campb Wyant & Can nto” *| 46%) 46% 47% 800} 35 June) 53 May 
Celotex Co com.........*/--.--- 52 54 175) 49 Feb} 69 May 
Central Gas & El— 

Se *| 99 99 99% 20} 94% June] 104% May 

$6%4 preferred_-_..---- Dl esos 94 94 10} 94 July} 100 May 
Central Ill Pub Serv pref.*|------ 97% 98 143} 97% July; 100% Apr 
Cent Pub Serv Del ---.--- og PT 18% 18% 20; 15% Apr! 20 May 
Central Pub Serv Corp A.*| 30%/] 29 30% 663; 20% Jan| 30% Aug 
Cent States P & L pref_.._*| 99 99 99 10| 97% June} 102 May 
Central S W Utilcom....*/------ 81 82 65 6 Jan| 98 May 

Prtor lien pref......--- *| 104 103 105% 107} 1024 Suly} 112 May 

ae *| 100%} 100% 101% 147; 99% Jap} 105% Jan 
Chic City & Con Ry pt sh.* * 1% 1% 1% 700 1 June 2 Feb 

Participation pref.....*|....-- 15 15%| 1,100} 12% Apr; 22% Jan 
Chic Jeff Fuse & El com--_*/-..-..-- 31 31 40; 30 Feb; 40 Mar 
Chic Mill & Lum aia. 100 dicta 108% 108% 19} 108% Aug! 108% Aug 
Chic Rap Tr pr pf A---100] 101%] 101 101% 66; 100% Jan| 102% Jan 
Chic Rys part ctfs ser 2_100)-.-.--- 1% 2 113 1% June 3% May 
Chickasha Cotton Oil_..10} 51344} 50% 54%] 13,650) 45 June! 56 July 
Chic No Sh & Mil com.100}-.-.-.--- 20 20 20; 20 Mar; 44 Jan 

Prior lien preferred..100| 98%] 97 98% 75| 93% July; 100 Apr 

i, 100} 55 53 55 70| 6&3 July! 65 Jan 
Chicago Rys part ctfs 3 100 4% lg 100 Feb 2 May 
Chicago Towel Co conv a TF inte om 98 98 110} 95% Feb; 102 Apr 
Club Alum Uten Co..-.-. 29%) 29 31 2,250; 28 June} 39 Jan 
Coleman Lamp & St coo cedieaie 57 57% 350; 56 July} 66 May 
Commonwealth Edison_100| 184 182% 184 672!) 165 Jan} 189 Feb 
Consumers Co common. -5} 12%) 12 12% 950 7% Jan) 16% Apr 

Prior pref ser A 6% --100}-.-.--- 94 95 223] 94 Aug} 95 Aug 

I er 95 95 10} 87 Jan| 98% Apr 

eee ee 6 6 200 3% Feb| 10% Apr 
Crane Co common-.----- 25) 45%) 45% 45% 369 Mar| 47% Jan 
Cutler-Hammer Mfg Co— 

CEE on cccannne 100} 52%) 52% 52% 50} 48% Mar| 59% Apr 
Davis Indus Inc “*A”_...*| 13 13 13% 550) 13 Aug} 174fJune 

PO eee % % y 960 June 1% July 
Dayton Rub Mfg Acom.*} 45 42 45 38! 35 June) 59 May 

Pris? GGUMIBGR . ..« 0.0 + ~~ 8 acs-ne 75 75 88] 70 July} 90 May 
Decker (Alf) & Cohn 5 31 30% 31 1,320) 25 Feb| 34 May 
Diamond Match com--100}------ 158 158 10} 156 Feb] 158 Aug 
Eddy Paper Corp (The) --*/------ 32% 32% 50} 30 Feb| 42% May 
El Household Util Corp_.10) 26 24% 27 8,150} 13% Jan; 27 June 
Empire G&F Co7% pt- ee 99%| 9934 100% 336} 99 Feb| 105 May 

6% preferred.......100}------ 97 97% 261; 97 =jJuly} 99 #=July 

8% preferred__..... 100 ee 111% 111% 60| 108% Feb| 113% May 
Foote Bros G & M Co... -.5)------ 24% 27 1,590} 18% Jan| 30 May 
Galesburg Coulter-Disc..*| 69%4| 69 70 1,250| 47% Jani 75 May 
Godchaux Sugar, Inc, cl1B*| 144%| 13% 15% ,300 3 Jan; 16 July 
Gossard Co (H W) com..*|} 54 52% 54% 5,900} 43 Jan) 62 Apr 
Great Lakes D & D__-..100) 295 280 318 280} 245 Jan| 345 May 
Grigsby-Grunow Co com_*} 129 lll 134 18,850} 54 Mar] 134 Aug 
Hart-Carter Co conv pf. .* 33%| 32 35%! 17,100} 29% June} 38% June 
Henney Motor Co...-.-...*|------ 25 25% 450} 12 Feb} 26% June 

|. ee Pee 48 49 400} 42% Feb) 50 May 
HibbardSpenBartCocom25| ------ 58 58 70 8 July} 70 Jan 
Illinois Brick Co-..-...-- oa 39% 40 190} 39 Feb; 44 Apr 
Illinois Nor Util pref_-.100}__---- 100 100 40} 98% Jan; 101 June 
Indep Pneu Tool v t c_-_--*}------ 50 50 10} 47% Feb) 56 May 
Inland Wi & Cable com.10} 49 48% 49%| 1,800) 26 Jan| 51% May 
Jaeger Machine Co com..° nnn 36% 36% 100} 29% Janj 36% Aug 
Kalamazoo Stove com...*| 119 113% 119%| 7,025) 65% Jan) 135 May 
Kellogg Switchbd ener 8 8 8% 1,500 8% Mar, 13% Jan 

Pretetned \..o.cecnece= 100). 2 <-- 80 80 100} 75 Marj 96 Jan 
Kentucky Utiljr cum pf. 50 ~oenae 53 53 20} 50% Feb) 54% June 
Keystone St & Wicom...*|} 46 46 47%| 1,100) 434 June} 61 May 
Kimberly Clark Corp,com®*) ..---- 52 52 275| 52 July} 52 July 
Kraft-Phen Cheese, com 25) -_.--.-- 6654 68 575| 60% Feb) 77% May 
La Salle Ext Univ com..10 ibn aa 3% 4% 450 3 Mar 4% July 
Leath & Cocom-.-.-....--. 15%| 14% 15%} 1,050) 14 June) 15% Aug 

Cumulative preferred --_*| ------ 51% 52 200} 51% June} 53 June 
Libby McNeill & Libby.10| 10% 10% 10%} 2,000 8% Apri 13 May 
Lion Oil Ref Co com-...-- *| 284%| 27% 28%| 3,325) 24% June} 32 May 
Loudon Packing Co-.-.-.- *| 3444) 334 34%] 1,720] 304% June} 34% Aug 
McCord Rad Mfg A.-.--*/.-.---- 43 43 200} 40 Feb} 44% Apr 
McecQuay-Norris Mfg--.--- *| 44 44 45 150} 23% Jan) 60 May 
Meadow Mfg Cocom..-..*| 15%| 15% 17 1,350} 10% Jan; 22% Apr 
Mer & Mfrs Sec part pfd--j|-..--.-- 19 19 100; 15% Jan|j 25 May 
Metro Ind Co etf of dep.*} 10144} 101% 101% 250} 100 June} 102 May 
Middle West Utilities....*| 142%)| 142 145 840} 123% Jan) 169 May 

Proferred.......-c<00- 100} 118%} 117% 118% 606| 11644 Jan) 125% May 

$6 cum preferred....-.-. *| 97%| 97 97% 365| 93344 Jan} 100K May 

cum prior lien....-- *| 100%/| 100 102 195} 99 Mar| 108 May 

Prior lien preferred - 100) - ---_-- 123 124 130i 122% June! 130% May 
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Friday! Sales Friday) Sales 
Last wo Range! wa Range Since Jan. 1. ~~ Week's Range| for Range Stnce Jan. 1. 
Sale > ° of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares Low. High. Stocks (Continued) Par.) Price. sam High.| Shares Low. High. 
Midland Steel Prod com__*} _---_- 93) 84 J 110% Jan | Foote-Burt pref....... 100} ..... 95 95 80 Feb) 95 Jul 
Midland Util6% pr iteni00 pons 2 15} 92 J o7 SEE  Mandhbnwdiiadsidbiecs Metedne 42 42 255} 25 Feb| 42 Suly 

7% prior lien. -...- 100} 10034] 10034 101% 250} 99% June] 107 Mar | Gen Tire & Rub com... .38 170 | 170 170 10] 165 Mar] 190 Jan 
Miller & Hart Incconv pt.*| 51%| 5134 52%| 3,585} 5135 July} 62% July | Preferred... -.....100|-....- 97 97 131] 95 July| 103 Mar 

» Honeywell Reg.*| 37 36% 37% 210} 30 Feb| 45 — Chemical 600100 49 49 49% 677; 47 4July} 50 July 
Miss Vall Util plod lien pref. a a 93 94% 265| 93 July} 96% Jan | _ Preferred........-- 100} 109%} 109% 109% 33) 105% Feb} 111 Apr 
Modine Mig com........*|_._... 35 3534) 1,350) 3134 June| 3834 June | Great ‘Lakes Tow com..100}...... 95 95 301 88 Feb] 95 July 
Monighan Mig C Corp Aas 28%| 28% 29% 450| 24% Apr y | Greif Bros Cooperage eom® Decece 40 40 45} 39 July) 45% May 
Monsanto Chem Works 60%! 56 60% 918} 88% Jan| 60% June | Godman Shoe com...-.-- 57 57 59 2,260) 57 Aug; 59 July 
Morgan Lithograph com-_ “3 71 70% 74 1,200} 64% June} 87% Apr | Hanna M A ist — eT iiners 62% 62% 15} 60% May| 75 Jan 
Nachman Springfilled com*| 31%| 31 32 4.130} 28% July| 32 Aug | Harris-Seybold-Pottercom*} 21 21 21 35} 10 June} 24 Jan 
Nat Carbon pref__..__ ban ats 137 137 10| 136 July} 139% Apr | India Tire & Rub com-_..*| 3744) 34% 39%| 2,300) 18 Feb) 45 Apr 
Nat Elec Power A part_..*| 32% = % = % 798| 27% Jan) 42 Interlake Steamship com ‘ Rbceoe 135 135 123 Feb) 135 July 
National Leather com...10 4% a 4 3 Jan 6 May | Jaeger Machine com.....*).....- 36 37 225| 273% Mar| 38 May 
Nat Standard com___.___ 41 a 1,025} 3735 Jan| 57% May | Jordan Motor pref. .--100 Sceetl 18 19% 125] 18 Aug) 50 
National Tea pref__-__. iso ee 105% tos % 20] 104 Jan} 105% July | Kaynee com~.-.-...-.....*|-...-- 30 8=— 30 125) 30 July; 43% May 
Neve Drug Stores Kelley Is L & T soni -2160 53 53 53 216; 49%4 Apr) 55% Jan 

Convertible “A’’.....- ae 36% 36% 100} 33 June) 48 May | LeMur common--.-......*/.....- 330 33 110} 27 Mar) 35 Mar 

Common -........... _ 25% 26% 700| 24% July| 33% Apr 
Nobblitt-Sparks Ind com_*| 34 3234 2,800| 28 June| 44% May | McKee (A G) &Co.--..- *| 40%] 40% 40% 125} 40 July) 45 Apr 
North American Car com .* 44 44 45 745} 32% Jan| 54 June} Met Paving Brick com-..*) 48 48 48 116} 31% Jan); 49 May 
Northwest Eng Cocom_.*| 39%| 39% 40% 200; 29 Jan| 50% May | Miller Rubber pref....100) 77 77 78 247; 70 May) 98 Jan 
North West Util pr In pf100 Sah: 101% 101% 10} 99% Jan} 115 Feb | Mohawk Rubber com-..-..*/ 126 124 133 485} 2934 Jan| 165 May 
Novadel Process Co com_ 16%) 16% 16% 500} 10} Mar| 19 May | Miller Drug-.-.-.-.----- Oe 26% 28 285} 24 July}; 28 July 

a, pias 37 37 100} 28 Mar| 37% July | Myers Pump----.-.--.---. *| 36 36 36%; 1,180} 33 Feb| 43% Apr 
Ontario Mfg Co com_.___ ° 29 27 30 2.975} 26 July} 30 June} National Acmecom--.--- — 15 15 50 7% Jan} 19% May 

— Refining com. re: 37%| 37 37% 10} 35 Apr} 39 Jan 

Penn Gas & Elec Acom..*| 23 22% 23 510| 20 Jan| 27% May | _ Preferred.........--100}--..-- 131 131 14) 130 Mar) 135 Feb 
Perfect Circle (The) Co__.*| 32 32% 33 8,440} 31% July} 33 July National Tile common_..* 30 30 30 60} 26% June} 35% Jan 
Pines Winterfront A com_5} 117%4| 113% 120 5,850} 54% Jan| 124 July | 1900 Washer common. .--- 25 24% 25 75| 24% Aug) 30% Feb 
Pub Serv of Nor lll— Ohio Bell Telep pret. 100 pias de t 110% 111% 47| 109 June} 114% Apr 
=e ae 190 190 20) 139% Jan} 199 May | Ohio Brass B-..-.....---. 90 423} 90 June] 100% Mar 
gee» */ 190 186 190 408| 159% Jan| 190% May | Ohio Seamless Tube on? stomnn 48% 50 523} 38 Mar) 48 July 

6% preferred. ____._ 100 123%} 120% 123% 231) 110 Feb| 123% Aug | Packard Electric----..---. 83 81 85 1,835) 47 Jan} 85 July 

R-S Music Co com. ___*/_____- 87 87% 250| 38% Jan| 98 May | Packer Corp......------ _ 36 866% 220| 32% Feb| 40% May 
Quaker Oats Co com_____*|__-.-- 70| 262 Apr] 327 Apr | Paragon Refining com..25) 16 15% 16 1,031} 9% Jan| 16% June 

,. a’ Se 121% 122% 284/| 111 Jan| 128 Apr | Richman Bros com. .-.-.--- *) 285 280 285 541] 256 Feb| 293 May 

Reliance Mfg Co pref. . 100 asa 102% 102%' 1001 98% Jan| 105 Mar 

Gear & Tool com.._*/__-... 33% 34 200: 30 June) 37% May | Scher Hist....-....-.-- *| 24 24 24% 60} 24 Aug) 29 (May 
Sangamo Electrie Co____*|______ 30 30 200} 29% June} 41 May | Selby Shoe_---..------- , a 41% 41% 10} 40 May!) 47 Apr 
Sears, Roebuck common_*|__-__- 120 123 3,300|; 82% Jan} 123 Aug | Sandusky Cement com-...*) 205 205 205 10) 155 Jan| 215 | May 
Shafter Oll&Ret conv pf 100 hinemard 92% 92% 20| 79 Mar| 97 May | Seiberling Rubber com-...*) 42%4| 42% 46 340} 30% Feb) 50 May 
Sheffield Steel com______*|______ 60 0 40| 48% Mar| 83% June a re isadsa 104 104 53} 103 += Feb| 10734) May 
Sonatron Tube Co com 29%| 29% 29%| 2,325) 24% July| 30% July Sherwin-Williams com-..25)--.-.--- 78 79 292} 65% Feb) 80 {June 
So Colo Pow El A com. “és 23%| 23% 23% 135| 23% Aug] 26% Apr SSS ee 107% 107% 35] 106 May; 107% }Mar 
So’w G & El7% pref--100 100 100 00 10} 100 June| 104% Mar | Smallwood Stone com---..*|------ 30 30 275| 29% Jan) 32% June 
Spiegel May Stern com___*|______ 54 55 400| 52 July} 653, May | Sparks-Withington pref 100 115 115 115 20] 115 Aug] 115% July 

6% % preferred _____ 85 85 85 100| 98% July| 107 June | Stand Textile Prodcom.100) 8 8 8 15} 8 Aug) 16 Mar 

Standard Dredge conv pf_*| 36 35 3734| 2,925) 305% Apr) 54% May A preferred__....---  , ae 56 = «56 40| 56 July} 71 Apr 

Stand Gas & El 8% pfd_ = ae 66% 66% 100} 66% Jan) 66% July B preferred.....-.-- | 5 5 260 3 Mar 8 Apr 
Steel & Tubes Inc______25}______ 120 120 300) 49 Feb| 120 Aug | Steel & Tubes.---..---- | ee: 117% 119% 230) 53 Jan| 120 July 
Stewart-Warner abte Ey - SE 94% 94% 750| 77% Feb) 100% May | Telling-Belle Vermon com * 50 50 50 160} 45 Feb| 543% Apr 
Studebaker Mail Or com_ 5 13%| 12% 14 12,760 83% May| 14 Aug | Thompson Prods com-.100)------ 31% 31% 110} 22 Feb| 44 May 
Super Maid Corp com____ 63%| 57 63%| 7,425} 45 June| 63% Aug | Union Metal Mfg com---*/------ 43% 43% 70| 4234 June| 48% May 
Sutherland Paper Co com io 23 23% 23% 500| 22 July! 26 June | Union Mortgage com--100)------ % % 200 % Feb 7 Jan 
Switt & Co. .......... 00} 134%) 132° 1 1,087| 124% Jan| 136 May | Union Trust......-..-- 100] 28514| 825 287 53} 285 Jan) 305 May 
Swift International _-_-__ 15} 304%) 30 30%| 4,975) 26 Jan} 34% Feb | Wood Chemical----.----- F suse 25% 25% 120° 25 Mar 27% May 
pimp ay Ad R) com....25|------ 61% 62 150 5834 June} 70 June} *No par value. 
‘e pref A..__. 25% «425% 26 550} 2 June 31% Ma 
me Stock | Dur warrants een 3% 334 334 150 E June 74 May Cincinnati Stock Exchange.—Record of transactions 
of Am pref_...*| 31 29 32 a June| 39% Ma 
Un Lt & Pow fA gret._-e1.. | 96% 98% 0.908) 33 Seal 108) ae Se Cincinnati Stock Exchange, July 28 to Aug. 3, both 
Univ Theatres cone cl A_ M-.---- 6 6 fol 4 ©~«=«Jan| 6 May | inclusive, compiled from official sales lists: 
2 —, Prod Cocl A..%.....- 51 §l 100 573 —_ one July Friday Sales 
Se 30 58 57% 60 2,945 y} 100 June . 
En aitscpaasece <n 15%| 1534 17%| 5.625] 15% Aug| 18% July i—< at © AY PBs Since Jan. 1. 
Preferred .......... aaNet 128 128 10| 122 Jan| 128 = July » veg OF. : . Huh 
wu Corp com______ *| 22%] 20 22%| 1,500| 20 July} 23 July Stocks— Par.| Price.|\Low. High.| Shares Low. toh. 
0 com... . * 5 1 
Walgreen — 15% 15% 16 759 8% Mar 19% May Am Laundry Mach gom-26 94% 2, a 1,289 Hf Aug i Jen 
Com stock pure * Amer Products pref...-.*|-.---- y pr 
Gira, ftock Durch warr-s| 24 | 24 24%] 1.165) 8. Jan| 25% May | Amer Rolling Mill com25| 88}| 88 91°°| 695 87 June) 120) Jan 
Ward (Mont) &Co“A _.*|_____- 125 125 10| 121 Mar] 130 June — Fox A-..------- 50] ....-- 22 22% 105| 22 June} 24% June 
Wee end dang anl bel 2 seo] 2 ome rrr men CY ee 
Convertible pref + 1 4 ian Thermos Bottle A--_*}------ e 
Common... a] SB] £05 | ee Sune] 37 June | SMM cacnnn nce. 50|------ 46 46%| 25, 43 Jan) 49% Feb 
Williams Oil-O-Mat com_* 8% 8% 501 6% Jan| 10 Apr | Baldwin com--------- a 25 25 50| 25 Aug} 41 Jan 
Le ine Portland Cem 10) 5% 5% 6% 150} 5% Jan 94% Apri, —— —. se meee 100 109 4 +o bys tS, = 7 = 
uckeye Incubator-..-.-.-.-*|-.---- 8 2 A, 
rigley (Wm Jr) Co com.*|_____- 68% 69% 200| 6834 July; 79 Mar Sameer DS eee i * ae 11 11 105| 11 July} 14% Mar 
La ew of Mach part pf*| 20 | 1934 20%] 1,250} 12  Apr| 24 May] Preferred----------- 50) ------ 50 «50 100} 50 July} 56 May 
low Cab Co Inc (Cte) ¢ *| 30%] 30% 31 1,330} 304 June} 43 Jan 
Zenith Rad "wwe Carey (Philip) com---..100}_.-.-- 35 235 6} 235 Aug| 274 Apr 
fo Corp com..*| 96%| 88 97 | 17,725) 3574 Feb) 97 AUB] Cone’ Ware & Retrig A--20|------ 2% 2%| 100| 2% June| 4 Jan 
pre a at ool---=| 10084 tanus| 8] 108'* June 10055 Ju 
Chie Art Ice Co 6s. Champ Fibre pref-----100}.----- % ‘ une y 
Chicago Rys eg bal 1927 "85% B3%5 Hf 33°00 8034 pa + y= 4 Churngoid corporation - - - 42 42 42% 113} 40 June; 80% Apr 
5s series B_________ 927} 40 | 40° 40%| 2:000| 39 June| 47 Jan | Cin Car Co---..------ 50] 29 | 29% 29%} 190] 29 July! 333% Jan 
Chic Un Art Thea 6 Zsi948 100 100] 50001 100 “Apr| 100 Apr | Cin Gas & Elec-------- 100} 99 984% 99% 352| 97% Feb] 1004 May 
Commonw Edison 58--1943| 10434| 104% 1041%| 1,000] 103% June| 109 ‘Feb | Cin Gas Transportation100/..- - -- 130 130 35| 122% Feb) 149° Mar 
lst 58 ser ‘A’ ______ 1953} 10234| 10244 10244] 2'000| 10234 Aug| 106% May | CX « C Lt & Trac com100} ..-_-- 103 103 3} 9734 Feb) 109 June 
ne “al 1956|_.___- 96% 96%,| 1.000] 96% July| 101% Mar Preferred _..------- 100) 81. 81 81 10| 80% July) 121 May 
Fed Util (Md) 5143_-1930|99°| 99° 99° | 2'000| 99 Jan] 100 Apr | Cin Street Ry--------- 50] 51%| 51 52 524| 45% Jan| 55 Jan 
Guard Title Mtge 544s 38 100 100 5'000| 100 July| 100 July Cin & Sub Tel_.------- 105 106 333| 100% June} 128 May 
La Ice & Util, Inc 63 A °46| 94. | 94 94 | 2'000| 94 Aus| 94 Aug | Cim Union Stock Yards i00 passa 35% 36%) 200) 35% Aug! 56 Apr 
Mid-Cont Util 6s A__1938|_____- 98% 98%| 4.000| 9834 July| 9334 July | City Tee & Fuel--------- 5335] $3 S335) 180) 8 Ae Ss Me 
Northwestern Elev 58.1941|9014| 8944 91 | 57,000| 89% July| 95% Mar | Coc Cola “A’--------~)|~.---- 324 a = = Tuly| 10536 —— 
Palmer Corp of La, 68_1938}___ 99 99 i'000| 99 June} 99 June Cooper Corp new pref..100)-..--- 8. 98 : uly os Di 
65 E. So Wat. 6s, B ‘47 100. 4 100 100 2000 100 Jan} 100 Jan Crosley Radio-..---------|-~---- 487% 50 2,662 20 Ps 42 — 
Straus Safe Dep5%4s-.1943|......| 100 100 | 8,000| 100 Mar| 102 July | Devie-picker Lead com Me ca. Seu eel she ee 
Swift & Co Ist sfg5s_1944|_____-| 102 102 3'000| 101% May| 103 Jan Ee her A Lead com.20| 17% 10% = 3.78 1 pr i p> -4 
Tien Waar tae. foal ’ 2 6? Qe eee ae 
cxas Water Util6s A- 1948} -- ---- 103 _103_| 3,000! 100__Mar! 103___July | Formica Insulation------ *\""34°"| 2335 243¢| 7611 203% Mar| 26 Feb 
* No par value. French-Bauer (dep) ----- n “eo 1936 a p . — a3% ~— 
x (Undep) ......--ccee- % pr wy 
cutereland Stock Exchange.—Record of transactions at Gibeon VAFE, COM. « -- = =< a0 464 co 4635 % ae aoe sort Moy 
MH 210De ernicke, prei..iUU!...... an 
diute and Stock Exchange, July 28 to Aug, 3, both in- Gruen Watch, com...-.--*|------ 48 48 50, 46 July| 54% Feb 
sive, compiled from official sales lists: Preferred_....----- 100 co ered 116 116 1| 114% Feb| 116 Feb 
aaa *| 66%!) 65 66% 687| 44% Jan' 66% Aug 
Friday Sales OE Se a rR: ee 41% 42 532! 41% July; 4544 June 
Last |Week’s Range\| for Range Since Jan. 1. es ar 98% 98% 20; 98 July! 100 June 
Ss Sale of Prices. Week. Kodel Radio “‘A’’..-..---- *| 24 24 28 894) 24 Aug! 55% Jan 
tocks— Par.| Price. |Low. Hitgh.| Shares. Low. High. BN, BON cpt miesiton "ae 102% 109 123; 70 Jan| 109 Aug 
Aetna Rubber com_-_____ * 18 18% 715| 18 July} 27 Jan | Lunkenheimer_-...-.----- a 27 27 8| 25% Feb) 29% Mar 
Amer Multigraph com-_-..* 31 31% 410| 26% Jan| 31 May | Nash (A)_..-..------ 1c cnn 138 138 7| 100 Apr| 146 June 
Allen Industries. -.-.._. * 10% 11 210| 10% July| 17% May | McLaren Cons“A”------ ei BR 19 19% 12| 16% Feb) 20% May 
Sc, ae * 31% 31% 230! 30 July} 37 Feb | Mead, common..-.-.-.-...--|------ 72 72 50| 65 Mar; 82 Jan 
Bessemer Limest & C com 35 25| 33% June| 37% Jan | Meteor Motor_...-.------ . 30 30% 216; 26 Jan} 45 May 
Buckeye Incubator com_ 20 20 100; 15% June; 49 Jan | National Pump---.------- 34%| 34% 34% 150} 32% Jan) 48 Apr 
Bulkley Building pref_- ido 663% 66% 30| 66% July} 70% Feb ! Ohio Beli Tel, pref----- yee 110% 110% 4| 109% June} 115 Apr 
Byers Machine ‘‘A’’_____*}__..__ 3 24 45| 23 July) 40 Jan | Paragon Refining, com..25) 15%) 154% 16% 569} 9% Apri 16% July 
Canfield Oil pref--_--- ido "Cape: 101 101 60| 100 Feb/] 101 Aug CON kc adidas antics 15% 15% 33} 1544 Aug) 15} Aug 
Central Alloy Steel pref100 111%} 111% 111% 25| 109% Jan| 112 Mar | Proctor & Gamble, com.20| 264 | 262 26644 327| 249 Jan| 300 May 
City Ice & Fuel com__._- 52%} 52 52% 705; 3644 Feb) 54% May 6% preferred....--- 100 111 112 181} 96% Jan/ 113 July 
Cleve-Cliffs Iron com_.__*}.____. 106 106 100| 104 Jan| 120 Mar | Pure Oi16% pref 983% 99% 114} 96% June) 100% Apr 
Cleve Elect Ilium gr 111%} 110% 111% 122} 110 June} 115 May 8% preferred. -.---- 113 113 8} 111 Feb| 115% May 
Cleveland Railway com100}_._..- 102% 103 412; 102 May! 109 Mar | Richardson, com 200 202 110} 172 Jan} 202 Aug 
Cleve Secur P L pref--_..10).----- 24% 2% 152) 1% July) 3% Apr | Queen City Pete 100 100 50| 100 Apr| 101% June 
Cleveiand Trust ------- gies 36414 364% 10] 359 Jan Mar | Rapid Electric. ...--.---- 69 75% 708| 34% Feb] 75% Aug 
Cleve Un Stockyds com100}------ 25 25% 90/ 25 Aug) 27% Apr | Sabin-Robbins......-----|------ 100 100 22} 97 June; 105% Apr 
Cleve Worsted Mills com100 19 19 19 25; 19 Aug! 30 Mar | Second National... .-. 00] .--.-- 250 250 10} 241 Jan| 254 May 
Dow Chemical com--.-..-*}-.-.-. 151 151 20| 122% Jan| 175 May | United Milk Crate “A’..-| 26%) 26% 27 200} 26% July}; 27 Aug 
Elee Controller&éMtfg cone ae 62 62 107} 54% Jan| 66 May] US Playing Card--.-.-.--- ee 112% 112% 56] 112% July} 132 Jan 
Falls putiber acne” 8 7 150} 435 Feb| 12% May | US Print & Litho, com_100)------ 72 120} 64 Feb) 83)4 Jan 
aa 35 ail 15 15 25| 15 Apr} 16% Apr | USShoe,com_.....-..-*|------ 50} 5% Feb) 9% Apr 
Federal Kenitt Millis com_*|-~-~~2 37.37 125| 32 Jan| 3914 May | Vulean Last, com, new-_--| 23}4| 20} 2334) 4,124) 20% July) 2374 Aus 
Firestone T & Rub com_10/-_.---- 182 182 25; 168 June}| 232 Jan ee aE 10D cencan 109 109 1 to May| 116% Jan 
6% preferred. __.--- 100} 110 | 110 110% 561109 Jan| 112 Mar! Whitaker Paper, com----*\------ 67 57% 135 July’ 60 July 
7% preferred _.-_---- MT cio tatnacih 10944 109% 27° 108% Feb! 111% Jan *No fat value. 


































































































































































































FINANCIAL CHRONICLE (Vox. 127. 
Pittsburgh Stock Exchange.—Record of transactions - , — 
at Pittsburgh Stock Exchange, July 28 to Aug. 3, both os | tent ee, bee 
inclusive, compiled from official sales lists: Stocks (Concluded) Par| Price. |Low. High. Shares.|_ Low. | _ High. 
Friday Bales Century Trust... ------ 50) 215 ‘ 
Last |Week's Range| for Range Since Jan. 1 Ches & Po Tel of Balt ipi00 113% 13s a Po 
Stock Sale | of Prices. | Week a sol Commercial Credit “"32%| 31 325e 681 21K Mar| 135 May 
tocks— ‘ Shares Preferred.......-.-.-2 : ‘ 
Par.| Price. \Low. High.| Shares.) __ Low. High. Preferred i wo eeeeee 35 STs Be 87| 23 Jan} 26} June 
Am Wind Gi Machcom.100| 17%| 17% 19 2 bo, Mar | 04% Ist preferred. .1 . S$ July| 0554 May 
‘Am Wind Glass Co pf..100} 83 4 as a3 — 4 Fb 25) 6 o> ot New Orleans a... : a. 38% 38% 30 38 yrs = om 
ee OO: et ae Sl Se 8% ies| 4 (May | “Garments 8134] 81% 8254) 292 6754 June 93. “ADE 
it, —tihtpeee dee 7% 7% Th 3,987 6%, Ma 7% J I /0 preferred ser D_.100 - 110% 110% ; ‘i 
et Cuk Gb... - 5614 88 sate +7 0% y} 7% Ju ne 6% preferred ser A..100|...... ion” 14; 109% Jan) 114% May 
Bank of Pittsburgh.....50| 210°| 210 224°| 117] 180 Aug! (67 Mar | Consolidation Coal_.--100| 27% ic err] Seri aac Paal wake en 
, ---- |; 180 Jan} 249 Jan . ard tie 27%| 27% 27% 297) 255 } 2 
Blaw-Knox Co......--- 25| 103 | 102 103 250) § an| Continental Trust. - . - - - - - * 280 % Jyan| 325, May 
Carnegie Metals Co.---- 10}. 18% 18% sal + Son ‘7h June | Crook (J W) pref. .-..-- 50|_.---- 7525 73 30 ati oe 
Gueaiaiie bene coms.) — cl gest apse 7. 2h 276 sear Delion Tire & Rubber - - --*| 5 — : 5} 70 1 % Jan; 53 Aug 
Guana ven Ge..... 100] 300 500°” 300 13 “a” "wel 310 oa _ | Drovers & Mech Bank-.100)--.---| 410 410 "| 15| 460 7FeD| 7. hoy 
Consolidated Ice pret...50| 28 | 28 28 13) 250° Feb) 310 May | Eastern Rolling Mill. .---*| 27% 27% 28% oot “aks, Weel “meee See 
Exchange Nat Bank. ” "501 90 90 90 10) 90 Feb 99 Fet Fidelity & Deposit .50| 270 | 270 . 271 ad 04 260 4, Mar! 29% May 
Wires National Bank...1001......1 364 364 + er ord > | Fin Co of Amer, series B-_*|------ | 10% 10%} 50 74 June} 526 May 
toe dln og la ela 4 +4 a5 : 45 — 67 * mid Finance Service com A_.10)_.---- |} 173 = 17 rf 60 +4 May| 11% May 
Harb-Waik Ref com... 100). 222 301 201 4 al 4 Lug 21: “4 ries First Nat Bank wi_.-.--.| 62%) 62 ” 62), 64 6112 Jan| 20% Feb 
Horne (Joseph) Co..-.---*|.---.- 39% 40 651 38 ve 2 sy | Houston Oil pf v t ctfs_- 100} ------ | 95% 95 %4 10 } 95 ty yl es tae 
co ae “35 ssi] aoe | sees ash cue 41 June | Hurst (J E) & Co 1st pf-100) -2---- | 6914 69! 5 Ss S” 
May Drug Stores Corp...*|--- 22% 23% 1201 20 6 zal 58 —_ Mfrs Finance 2d pfd_-..25)____--| 19 20 57| 19 Apr| 71 June 
ckinaty Sia eon so is Ba +4 120/20 Jaa 27 , ar | Maryland Casualty Co--25)---_-- 18 18 44 401 18 July) 26 June 
MeKinney Migcom--..-*| 13 | 13 3 00/13 July! 13% July | Maryland Mtge com. --—- e727777] 157 157°] Tol 156 July| 198° May 
Nat Fireproofing com...50|.-....| 6% 6% 42 al Febl c. ons “ Merch & Miners Transp. * 46| 46 47 91) 45 July; 196 May 
ee « as ape a ee a ) Mar’ | Mortgage Security, com_-*, 8%| 8% 13% 522| 81 June} 50 May 
Petroleum Exploration. .25 Biss os: | 3634 36% 331 36 pe +$ roe! 2d preferred _____--- a os) es ee oe Aug; 21% Jan 
label ss oe Te Bile tg ar | Mt Ver-Wood Mills v t 100)------ 25 29 39| 16 ja} as. Aue 
tn = liga tal sal | $9 49 oa 20 ya 5 - Pretetted.........:. ae | 83 831% 100! 83 July} 29 Aug 
Pittsburgh Eg ee ees x” ons a ai? oe 40 ~~ New Amaterdam Cas Co 10|__--_. | 73 73 | 116] 71 Feb| hs, May 
tts Screw & Bolt Corp..*| 51! 51 5s Ars 1 onl. Basse acer Park Bank - ~~ --------- 10, 38 | 36 3! ‘ 2 . Siem 
San Toy hada is 1: i @ be 4 +7 7 : yr 4814 yep 59% Mar Penna Water & Power...* --__-- 79 4 30 rt Jan| 42 May . ' 
Stand Plate Ol er pret..i00| 25 | 25 95 — =. - ) = Mar | Silica Gel Corp com v t_-*/|..---- | 24 , 2414 210) 7 cal 38 4 ro 
Stand San Mfg com wi 3714| 3734 38% 128 > Aas ; 4 S k eb Southern Bankers, sec com) i 35 25 4 20| 35 Mar; 28% Apr 
a... .....180 | s97°” 197 yl 198 — a § Ma Sec preferred _._.------|-- eo oe 2 101 95 — =. I. 
guides ticsake. ‘5521 17395 188 eal “Was vo 30 Jan Un Porto Rican Sugar com* eer | 55 56 55} 38} July; 95 July 
Union Steel €* asting com . _ aS | 30 30 20 29 ” ty y = , July Preferred a ee a i 55 56 90| rt} 1G sins 7 prod 
United Engine & Fdy com *|___.- | 745 245 sol sass -_ 39% Mar | Union Trust Co- = —s iol 324%| 324% 3244] 3| sin” Mar 72 May 
Waverly Oil Wks class A_*|_... 4 4 50! = ion 61 Jan | United Rys & Electric._.50| 13%| 12 “% 13 14] 1 533| ‘ 12 Jan| 345% June 
Ady Ele ES 75| 8034 Apr) 43° Feb | US Fidelity & Guar. - “50| 415 °| 415° 424°| '195| 34835 Jan ll 
- ° 43 June’ 56% Jan | Wash Balt & Annap pfd_50| 15% al | oe on eS 
*No par value. z Ex-dividend. : West Md Dairy Inc com--_* "99 99 a % oo r Soe) i senor . F 
siete yin ga lg ae" +4 99 10! 54% June{ 100 June 
iladelphia Stock Exchange.—Reeord of transactions |, Bomds~ | = ee eee ne 
at Philadelphia Stock Exchange, July 28 to Aug. 3, both es ~~ pe deoneeet” s 
x . OBO 2 ccs cccace 97 % 
inclusive, compiled from official sales lists: 4s school house 2721961 bie 9934 993 4000 964 — 1033, Feb 
; 48 conduit. .-..---- 1962|--___- 6 99% 1, | ee oop 
gf ns Week's Re Sales 4s water loan. -_--- 1958|_..._- + %; 4 , oe eo Sn 
oll abe nge| for Range Since Jan. 1. 4s public park impt_1955)_- - _-- 991 991] 1/000 a. a 
Stocks— Par.| Price. \Lo yA ne 3 48 new sewer. - - - - 1980|------| 90 90 | 3,5 Sal — Be gl 
|| Price. |Low. High.| Shares.) Low. High. Black & Decker 6148..1937|......| 1124 118 | 91000] 10634 "Jan| 127. Apr 
oe —— _— | Consol Gas 5s gen 4148 1954) _____ : it ~~ = 
fecmenee yl He | gel te eel we Be | ence sal | see uenl seen] seen al we ge 
ell Tel Co of Pa pref --1 , ? : 4 July ref 6s series A_--1949)-.-_-- 1053 % 5 
Blauners All Ct. hae ae st or 5B 158% one 114% July} 118 Mar | Houston Oi15 4% notes "38)- ---- - 100 ¢ lol 3000 100 Taue| 101% duly 
= | ina lanaedatiadtai ieiatatads .-% : pa 58 June} 60 May | Md Electric Ry 1st 5s_1931)/------ 98% 98%| 7.000] 98% —_ wits ot 4 
Budd (EG) Mfg Copret _-|..----| 46 50 RR I _ ist & ref 6 }4s ser A_1957)-.-.-- 93° 9354] 51000] 93° July 903s June . . 
Cambria Iron... -..--- 50|.---.- 41% 41% i ie re North Ave Market 68.1940) - - - - - - 07 97° | 2:000| 97 July| 100. June 
Cambria Iron. - -.----50}-.---- 414 41%] 21/41, July/ 4314 Mar | Sillea Gel 6485 1932|_.-..- 103 toe | Bono] 101 ace| loess aay 
Catawissa RR ist pref -.50 _.| 46 ' 46 ; 13 reg poe = sm "She te aane a a iad ah ae, 
Consol Traction of N J -100 aii 1 a oo agg ety coon) “ae 100 1003 
Grup ship ing = 100 ------| 50% 51, | 140) 5034 Aug] 62% May United Ry é& El Ist 43.1949) 66%) 66 68“| 23000 66 Aug| 75°) Jan 
mn Cn A ela lata 4 an come 48-.--.---- 1949) 45 | 44 48 : , 
eee n EEE «=~ 2}~0---- 120? 56°] 100] 694 Aug] 10 May | Funding 5s.---...- 1936, 71 | 71 72°°| “7'o00l 71 Ausl 843% Jan 
Sec eiggl | He | 3 Ula Bee HE ae | Saree deal-ae | oo | Semel ge A ax an 
en : ; é 93 : 3... “aos 85 85 t s 
cave Aapesiaah ae. 4834] 448% 4955] 800) 4634 July! 185 Apr Wash Balt & Annap 581941! 82%4| 82% 3s \% seaeel a3 j Aug| =. = 
perdi "| Ehas *Oa| ans] 70h URL Mah ee | oneal : uy! 90 San 
00 i : . i 
yh nba Besar-+=3l 1% 7134 72""| 1,000) 71% July) 104% May | | San Francisco Stock Exchange.—Record of transac- 
Leh Coal & Navigation. 90) 143 | 136 145% | 5,800] 10514 “Meal 104" eno — at San Francisco Stock Exchange, July 28 to Aug. 3 
ivtseoesagay Qe + 4 4 . . . ’ 
Lit Brothers. - - --....-.10|..---- 25, 25%/ 1,200| 2234 Jan| 2914 June oth inclusive, compiled from official sales lists: 
Mask diaries ing 3/6 | a 8") am)" su) aa ae iy sae 
uykill Havo0o}____. 5 Last |Weet 
North Ohio Power ee al 27% 7K one = Aug sex May oe tue p> Fram tuge WA Range Since Jan. 1. 
oes Sauk 1 A oan oes © 4 May tocks— Par.| Price. ( ; 
Penney vs : P cum br ets 79 79 79 : 40 78 July 82 Mar - rice. |\Low. High.) Shares. Low. High. 
ennsylvania Sa : pr | American 
Bonney Sal ite=-60-°°°--] aM | S18) H2"" “San| aes dan | Anglo @ Lon ar Nae |.-5°../ 268, 25853/ ao) 228, Mal 295 May 
Phila Electric of Pa__.-25|__---- 691 + ar| 9414 Apr | Armour &Co“A”com..--| 20 | 193 ‘ ~ — 
Phila Elec Pow recta...25|....._| 2034 2954| 1,200| 22°° Jan| 3034 Sune | Bancitaly Corporation...-| 114 1834 79%4| 7.573] 31°) Jen| 7935 July 
er pe Transit..--50)--- --- 4 54%| 1,200] 50% Rn oi i Bank of Calif rporation“--| 114%| 11855 116%4| 20,236] 100, June 23055 May 
® preferred _____-- 50%| 50% 50%| ‘6 ank of California N A---| 282 | 282 286%) — ; 
Philadelphia Traction. .50 § 5036) 600) 50 Apr) 5214 Apr | Bank of Italy NT &S A--| 176) iy St] 198° dunel 311%. 
Phila d& Western ee Re a it: 4 — = o May Calamba Sugar common-.- is 151 131 — 7 oo oe inns 7 
eS as 3314 33) *e Jalifornia Copper- ------- 6 3 
sees ai) Ba Bg) ge ees ee | ecm ee) el ae ee 
jafty Contro...--.|_.__-- 1414 ? an “ee: ee % y 
Shreve El Dorado Pipe L25| 29 28% 20% 310 sans July; 18% July | Calif Oregon Power pref---|------ 10934 110° " 1983 Seal stats “Geer 
Stanley Co of America...*| 39 38% 40 | 1,702 5, Mar| 32 May | Calif Packing Corp-------|------ 7134 71% 831 ot sel sent aoe 
Tono-Belmont Devel----1)|------ 1 1 "300 30% May) 54% Mar | Caterpillar Tractor_------ 72%4| 6734 74%| 69,555 Ss" danl ase Meow 
Sentesh Maine Man-s ol ast a actiel 7. seo] gi uly] «2 Jan | Coast Co Gas & Ei 1st pfa- 10034| 100.7 10034 60] 98 © Jan| 102” Jan 
Trico Products ce a a4 39 4 39 % 39 i. "100 % Jan 2° July Dairy Dale “— eee rere 28 yy 28 y% 29 % 39 bo -_ a8 wie 
Union Traction---_-.-- 50] 39%| 39% 40 800 ts Aug) 39% Aug “B”..---------------- 27. | 27 27%| 30 700 im ye ge 
United Gas Improv----50| 134%] 134% 138, | 7,600 11454 Jan| 149% May | Emporium Corp (The).2|------| 80% 31 '385] 84% July| 90” “Ape 
= fe ea 2514 25%) war tmporium Corp (The) - ---|------ } Y : 
U 8 Dairy Prod class A..*|_____. 5034 fy poe de % Feb| 27% July | Fageol Motors pref-------|----- "6 * " oon = — os = 
Victory Insurance Co.._10|_..... 25 62514 90 4% Jan) 62% May an 2 eae 5% % 66%] 9,060 ~~ ee Be 
Victor Talk Mach com--_*}__-__- 92 98541 3.900 July) 34 Jan | Fireman’s Fund Insurance_|____~- 115 ‘. 115 "25 110 on eles ~ " 
Warwick Iron & Steel__ _10 i i + 8 “aa a Jan| 104% May | Foster & Kleistercom_____|____- 3 13% P+ 4 June} 127 Jan 
West Jer & Seash RR___50| 35 | 35 35 45) 478 Jan] 11s Arr | Gt West Pwr ser A 6% pfd| 101, | 101 102 s| 4051 98% “gan| 103% Apr 
——— Coal... .- Ree 4344 4314 100) 4314 July 3 3 San | eameten Com & ts Ton'| ‘boul Bent Biss 177| 1034 June 106 % Mar 
‘ow , a ¢ Jan awalian Com & Spg Ltd_| 50%} 50% ¥ ‘ 7 
Pct A... .....-.-.. 8% 7% 8! 10,40 Hale Bros Stores Ine akaee sa = as , - " a. s Joe of = 
Bonds— ed “4 400} 734 July} 10 June | Hawaiian Pineapple-_----|-_---- 52 % 53% 355 a; Senl Ba — 
Elec & Peoples tr ctfs 4s '45) ___--- 58 59 $6 700) 55 June! Home Fire & Marine Ins--|_____- 39 40. 4 160 37 4% ian rots Be wd 
Keystone Telep Ist 58.1935) - - - --- 94% 94%| 2'000| 94% June 66 May | Honolulu Cons Oil-------- 38%| 38 38% 840| 35 Feb eo 
ween C & N cons 4348 '54)_-.._- 995% 9954| 5,000] 96— fees 96 Jan | Hunt Bros Pack “A” com-}. ----- 235% 23% 40| 22 J ml 38 ps 
“ SE Oe ot age Sai 100% 100%| 1/000] 100% une} 10134 May | Illinois Pacific Glass ““A’’.-| 53% 53% 56 5,525) 42 Tu ~ 0 - oe ~~ 
high Vall annuity 6s-_--_-_|..---- 127% 127% 1'000! 127 14 Aug) 1004 Aug | Langendorf Baking “‘A’’---|------ 18% 19 | (225| 12% poe - = 
age St ag tr ctfs 48. pe 5914| "5914 5914| 10,000] 59% 7 =. , — Mw Gas & Elec pref------|--.--- 107% 107% 15] 1053¢ Jani sted yo 
~--------- | iu ¥, : pies, | 00% pr | Magnavox Co _-__------- Jo 7 an) Lg 
Pails Elec (Pa) — 98% 98%) 2, — 9734 Juiy) 101% Apr Magnin (1) counmsn 3 Py 3.20) = 300 32. Jan| 28 yy = 
st 414s series______ 1967]_..._. 98% \e | Nor Amer Investment com ( = q 05 ~— 3 ad 
fe ee ars -----BS------ 128% 9814) 6.000] 98% July! 108 Mar | Preferred. = —--—--| -- == os” 109 | 25] 105 Jan} 110%4 May 
8 Na cial SaaS 1966; 10534| 105 106 6100! 104° jul 106 Mar | North American Oil_-----| 39%4| 38% 39%| 2 790! 36 J 2 a 
padi tase baw Go Bike 7817-22 | ape ton” Seas] se0 aon et ee | ee ao 9% 9%4| ‘el oS tani 1: Wee 
> 0 54s '72|_-.-_- 105 105 | 9. 5 74s June | Pacific Gas & Elec com..-| 48 47% 48 2,5: 3% Mar| 
Strawbridge & Cloth 5s ’48) , 9,000| 105 June| 108 M ; 27 7 | Soe, 2% ee See 
> * apeeemeamaaes 100% 101% % , May 1st preferred -- - -------- 27} ‘ 28 2,7 | 29% 4 
York Railways 1st 5s_1937!___- 99 ’ —" | | 37.000] + to i ett: July | Pacific Light Corp com- -- 83 34 a3 \% oat yt of, oul $5 % an 
f Q | “é d ‘ < 2 8 ) 
* No par value. $ JUY | pacihe OM 2-2 130] 1°30 130] 2001 1.00 Jan| 2.21 4 Feb 
Balti OOSEee Cant rn hm «=o 0 <4 .30| 1.3K -30) 200! 1.00 Jan| 2.25 Apr 
ne tnsiee Stock Exchange.—Reocord of transactions at Pacific Tel & Tei com-.--| 148 | 148 148 | 120 148, Mar! 159 May 
ae timore Stock Exchange, July 28 to Aug. 3, both in- | Patsftine Co’sInccom___-| 86 | "3S ss | 7 949| . an ine yd 
Cluslv id ’ - Picely W eee foe fey as f 2 ee do une 1944 Apr 
ive, compiled from official sales lists: Pig'n Whistle pref. ten: cate a. — - 3,755) 21% June 31% Feb 
are voy Rienfield Ol 22222] 74834 4844 47. | 23,079| 23% Feb| 52° May 
Last |Week's Range| for | R S Rees Bias ee....-.-- -- 31%] 313 32%| 330] 31 "eb, 37% Max 
Ss Sale | of Prices. | Week. Ron ch ince Jan. 1. Wietetes oss... cave «- 99 99 99%! 50! + F ro ana % Mar 
tocks— Par.|Price. |Low. High.| Shares.) Low “a Lae eee eee lal7% 117%; -30| 113%% Jan| 119% May 
A oa ; . 3% prior preferred. ---|------ 21 314 21] 10 , 616 ] 
Arundel Corporation - - - -- -| 38 %| 38% 39% | *. 010| 353 % —- ~~ De ‘Schlesinger Acom....} 22} | ety Bes 785 00 coal “aoee eee 
‘Atl Coast Line (Conn) ..50|_..._- 170. 170 *| 43] 108 July) 51% May Weeeeel goss. doce... 2) <->. "| 92 92% “1B +4 — 2s a 
Baltimore Trust Co_---_50|_____- 165 165 43| 166 July) 212° Jan | Shell Union Oil com. —- Saiz] Shi esc] S.aval 36 fenel aeac cae 
Baltimore Tube, pfd---100/ 45 | 45 45 51) 15834 Mar| 225 May | Sherman & Clay pr. pref--| 98 | 33° S0°| “issl 05% Jan| o9s¢ duly 
Black & Decker com- --- - 28 7% 28% 436| 24 Jan} 50 July | Sierra Pacific Electire pref] ------ | 95% 95% B| 95 |) oo oo 
aed........... (ell 2532 26 ae] 3¢,, da] 243¢ Ape | Sperry Flew Cocom.....-|------ | 72 74 |  200| 60% al ae” oe 
7___Apr OS EPR 100%' 100 102 60' 99% Jan! 104% — 
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Friday Sales Friday Sales 
= wee mage oA Range Since Jan. 1. — ef 8 Range} eA Range Since Jan. 1. 
° ° 0, ° 
Stocks (Concluded) Par.|Price. |Low. High.| Shares Low. | High. Stocks (Concluded) Par.| Price. |Low. High.| Shares High. 
Spring Valley Water-_--_-_-_- 95 95 95% 245) 95 July} 120 May | Ely&WalkerDryGdscom 25; 29%) 29 29 125 33 Jan 
Standard Oil of Calif.____- 58%| 56% 58%] 8,984, 53  Feb| 62% Apr | Ist preferred__-.... ee. 113 1138 35 120 May 
Union Oil Associates. ____- 52%| 51% 53 | 6,309] 41% Feb| 57% Apr | Elder“A”...........- Pian <sss 80 2 90 May 
Union Oil of California_...| 51%] 50% 52%] 8,375| 42% Feb| 57% Apr | Fred Medart Mfgcom ___*/______ 25 26 35 37 Apr 
Wells Fargo Bk & Un Trust|_____- 310 310 30| 295 Feb| 375% May | Fulton Iron Works pfd _100|_____- 85 85 3 89 Aug 
West Amer Finance pref__|______ 6% 6% 550 5% Mar 8 Feb | Hamilton-Brown Shoe ..25| 20%] 20% 22 120 30 Jan 
Yellow & Checker Cab_-_--i_.____ 52 52 170! 48% June’ 50% Mar | HuttigS &Dcom -_---.-- 1 21 10 27 Feb 
* No par value. Hydraulic Pr Brick com100| _____-_ 4% 4% 1 6 May 
S Preferred. __..-..-- 100} ------ 79 «79 15 87 May 
t. Louis Stock Exchange.—Record of transactions | Independent Pkg com_-..*|______ 17% 17% 50 20 Feb 
at St. Louis Stock Exchange, July 28 to Aug. 3, both | Mter Shoe com. -oo--777> 1 ot pe uel. 7. a 
inclusive, compiled from official sales lists: Landis Mach com .._.--25| 44%| 44% 44% 40 50% May 
Friday Sales pg iad Coo sneet ; > rt ph 4% 22 a 23 May 
o Portland Cement -__- 0 43 68 52 May 
ee eae | ahah. Leterme Mahoney Aireraft Co.$8.00/ 19 | 19, 19 525 23% July 
Stocks— : vat Candy com-.....--- 8% 8% 18% 390 23% Jan 
ocks ale Price. |Low. High.) Shares. Low. High. lst preterred........ ite Bete 110. 110 ‘ 50 120 Feb 
Bank Stocks | piznd preferred -- -.--. 100| 103 | 103, 103 11 106 = Feb 
First Nationa! Bank ...100| 320 | 320 320 i] 390 Aus] 905 Bob | See eet ©... .--- ~ a ee 4 21% 2 a33¢ July 
Merchants-Laclede Nat 100| 305 | 305 305 23] 306 May| 306 June | Seee coe Shoe. .-... al.) geil done S ou dae 
t'l Bank of : 2 7 36 May | Polar Wave-----..-....*|..-..- 4 4 
phe gy ne ERED 4 onsoes 175 177%) 173) 157 Apr) 236 May | Rice-Stix Dry Gdscom_.-*| 20%| 20  20%| 570 2314 Mar 
American Trust _ - - ---- 100|.....- 200 200 76| 200 Aug| 225 May | st preferred .---.--100/....-- 10934 10914 & 11g Apr 
Mercantile Trust. - --- - ees 550 550 6| 633 ely G70 es | ee. - -- --- meal “sees > : = = 
Street Ry. Stocks— Ped A D — oi -25 20% H+ % 22 570 & Aug 
St. L Pub Serv com.____- * as ullin Steel, pref... ----- 35 4% 354 315 Apr 
x lata ol... gay Be 218) 78% Aatl 80 ¢ June | Sou Acid &Sulphurcom_-*| 40%] 401 4035, 25 47% Jan 
Miscellaneous Stocks—|_ S’thw’stern Bell Tel pf - i60 smpiey 117% 118 93 121 Mar 
Am Credit Indemnity. .25|_____- 63 63 10} 63 Aug! 7334 Jan | St LoulsCarcom..._... 10}----. . 20 (20 4 = yy 
REA veh ines scans 20} 35 | 35 35 5| 33% Mar| 40 May | ,,Preferred------..... 100) 101 | 101 101 25 103 July 
Preferred __-----__- _ amos 103% 103% 5| 10234 June| 10434 May | Stix Baer & Fuller --. - -. - sl anx'| ct see! Baar > oe 
Best Clymer Go..._...._. a 20 22 30| 20 Aug] 27 Apr | Wagner Electric com----- *| 102 93 103%} 6,897 120 May 
Boyd-Welsh Shoe... -- ds ows 42 42 5| 9835 Jan| 45 May | Speteereg ooao----- 100}. ----- 103 103 10 7 (oum 
rown Shoe com... - _- BR 48% 48} 45 55% FR 
Burkart com........... "7 SS - 3 .- 3 ts a 12 r~~ 17% on = a oe -* 13 124% 13 21 17% May 
| € s € , ree . bonds— 
Preferred - - -- .......-- “| 22 | 21 21% co} 19 Mar 243¢ Apr E St. L & Sub Co 5s. _..932|_.___- 95 95 | 1,000 95% July 
Corno Mills Co----_--- 2 110 110 62| 75 Feb; 110 July - ‘ 
Coca-ColaBot Sec ____"_ $1/ 58 | 5035 60 | 2,440} 21 Mar| 60 Aug | City & Sub Pub Serv 581934) - - - -- on Se) See + PE 4 
Champion ShoeMachpf 100) ---_-- 101. 101 3). ew ee Se | ee eee... 8 ------ 844 84%) 9,000 85% Jan 
E LBruce pfd_ ____-_- ie) nh oais 100 100 10} 98 Jan| 100% June py 
Elder Mig. lst a | aS 110 110 50| 108% Mar! 111 “4 Apr Wagner Electric Mfg = aan 104 104 104 100 104 Aug 
Emerson Electric pla __100| 109 | 109 109 10| 102% Jan| 110 July | Scullin6s_----------- 941 ------ 100_100_ 15.000 | 
Eine nha ns et er 35| 2314 Jani 38 May * No par value. 

















week 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 


beginning on Saturday last (July 29) and ending the present Friday (Aug. 3). 




































































Friday Sales Friday Sales 
Week Ended Aug. 3. Last |Week’s Range| for Range since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price.\|\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. High. 
Indus. & Miscellaneous. Checker Cab Mfg com_..*| 35%| 35% 36%| 4,200 37% July 
Acetol Products Inc A-_.*/__---- 22 24% 300} 22 Aug} 313% Feb | Childs Co pref___.._ _- 100} 105%} 103% 105% 41 124% Feb 
Adams- Millis Corp... *| 244%! 24 24% 620; 24% July; 29 May | OitiesService,common..20; 65%) 65 66%} 16,400 71% June 
Aero Supply Mfg cl A_...*|------ 30 35 600; 14 Jan; 75 May ferred _ ee 99%; 99 99% 1,500 103 May 

_ eae 4 30% 31 400 Ss Jan| 50 May | Cities Serv pid “Br” --10 9% 9% 9% 100 % Apr 
Ala Gt Sou RR ord____- 155 158% 400; 155 July} 184% May | City Ice & Fuel (Cleve) __*|_____- 52 52 100 54% June 
Alles & Fisher Inc com._..*| 28%) 28% 28% 1,100; 26 May| 34 Jan | Clark Lighter conv oy 19 18 22% 1,400 Apr 
Allied Pack com_____._-- * 1\% 1% 41% 410 1 Mar 3% June | Club Aluminum Utensil. .*| _-__--- 29 30 400 Jan 
Alpha Port] Cement com.*| 4644; 46% 46% 800| 3734 Mar| 48% June | Cohen-Hall-Marx Co....*| 34%| 32 34%| 1,900 35% Mar 
Aluminum Co, com....-. *| 146% 3 147%} 1,100) 120 Jap} 197% May | Colombian Syndicate-.---_- 1% 15ie §=691%!| 2,200 24% May 
, =e ae 107% 107% 100! 105% Jan) 110% May | Columbia Graphoph Ltd 
Aluminum, Ltd... .-- *| 125 110) =125 400| 80 June} 125 Aug Am dep rets for ord stk-__ 75\%| 63% 76%) 90,900 81% May 
Amer Arch Co__._..-_- 100; 49%| 48 49% 600; 46% June} 70 Jan | Consolidated Cigar warr’ts 6% 54% 7%! 1,000 7% Aug 
Amer Chain Co common_*}-_----- 36 36 100; 36 July| 45 Jan | vonsol Dairy Products. ..*|------ 39 40 600 50% June 
Amer Cigar Co com -_..100}-_----- 142% 144 450) 132 Mar| 162% Apr | Consol Film Indus, com.-_*}-_----- 12% 13% 1,300 19% Feb 
Amer Colortype com-_.-._*}_.---- 28 28% 200; 23% Feb!) 33% May | Consol Laundries__...... s| 15 14% 15%] 2,300 Apr 
Am Cyan com cl B_____- 20) 35 344% 36%)| 6,700) y80% July! 534 May | Cons Ret Stores (nc, com_*}------ 28% 28% 300 36 May 
ae ee 101% 10144 100| 95% Jan} 103 June | Copeland Products Inc— 
Amer Dept Stores Corp.*) 21 20 21 4,600| 13% Jan) 24% June Class A with warr __.-- 12%; 11% 14 2,900 19% May 
American Hawaiian SS_ 10) ------ 19% 19% 600| 15% Jan| 23% Apr | Courtaulds Ltd Amer ~ 
Amer Laundry Mach com *}__-_.-- 94% 95 25, 94 July 108 Jan rects for ord stk reg_£1| 2134) 21% 21% 600 24% May 
Amer Manufac com---.100}-_----- 60 60 25) 45 June 80% Jan | Crocker & Wheeler, com100} ------ 80% 81 30 85 July 

PU code odic cans 63 63 63 50) 63 Aug| 80 Jan | Crosse & Blackwell 
Amer Rayon Products_-__*|__-_-- 17% 18%] 2,100; 13 Mar| 24 June Pref with warrants---- 52%| 52% 52% 400 52% July 
Amer Rolling Mill, com.25| 87°54, 87% 89%! 2,600| 82% June} 114 Jan | Crow. Milner & Co, com_®}------ 48% 49 300 55 June 
4m Solvents & Chem, v tee Eee 20% 20% 100; 11% Jan| 28% May | Curtis Pub Co com-_-_-_-.-*/_----- 174% 175% 225 189 Jan 

Conv partic preferred _- 34%| 33 34%%| 1,300) 25% Mar! 41% May | Davenport Hosery eae soeowe 4 18% 100 19 July 
Anglo-Chile Nitrate Corp-* 41%| 41% 45% 1,600} 26 Feb| 51 June | Deere & Co, common..100| 34914) 349% 399%| 1,320 416 May 
Apponaug Co com..__-.- 31% 31% 32 300! 31% Aug! 32% July | Pe Forest Radio.vse__..%| 11%) 11 12 3,800 16 June 

6%% cumulative pref iso 100%! 1004 100% 200! 100% July; 101 July | Dictograph Prod Corp-_---|------ 10 10 100 10 July 
Armstrong Cork, new com*|_____- 56 56% 125, 56 Aug) 66 May | Doebler Die-Casting---__- *| 39 36 §=39%| 6,300 % June 
Art Metals Wks conv pf__*|_____-_ 33% 33% 100| 29% July| 3434 July | Dominion Stores Ltd_--.*|_----- 120 129% 900 139% May 
Asuna Corp... .....--.. _ ey 38% 38% 40' 38 July} 51% May | Dubilier Condenser Corp_®*| ------ 2% «2% 700 5%} May 
Associated Dy. & Print._*|_____- 28 29% 800| 27% July| 3244 May | Dunlop Rubber Co, Ltd— 

Atlantic Fruit & Sugar_..*) 83c 7le 85e 1,300} 70c June 1 Jan American deposit rcts-_--|------ 6 6 100 8% Apr 
Atlas Plywood......-.... %| §2%| 82% 84 700| 763% Jan| 93% May | Duplan Silk Corp. com._*| 22 22 23%] 6,800 28% June 
Atlas Portland Cement-_-_*)______ 40 40 800} 38 Feb| 47% Apr FING be 2 ntiawos | aE 106 =106 400 110% June 
Auburn Automobile, com_*;) 103 100% 10834} 1,700) 100% Aug} 143 Mar | Dupont Motors... ...-. * 2 y 2 200 4 Apr 
Axton-Fisher Tobcom A10; 30 29 30 200 2 July}; 51% Apr | Durant Motore, Ine....*| 12%) 11% 13%) 5,500 16 July 
Bahia Corp common... _*/_____-_ 14% 15% 700 6 Feb| 17 May | DuzColInc, class A__-... RS 8% 8% 100 9% June 
| RS ee 25| 15% 15% 15% 100 9% Feb 19% June eee VEO. ep ahawnced ° 8 71% 8% 700 9% May 
Bancitaly Corporation. _26| 114%} 114% 117% 15,700) 899% June) 223 Apr | Educational Pictures, Inc 
Baumann (Lud) & Copf100; 99% | 99% 99% 400| 99% Aug; 104 June Pref with com pur warl00) - - - - -- 80 80 175 97 Mar 
Beatrice Creamery com_50| 67 67 67 50| 58 Apr; 73 June Elect shovel, Coal par pf.*| 45 45 45% 500 49% May 
Belding-Hali Electrice, cm*! 26¢ 20e 26¢ 9,400| 15¢ July 3 May | Evans Auto Loading CIB 5’ 89%) 88 90 2,800 92% June 

_ 2 eee 25, 1 1 1%} 3,000 1 July May | Fageol Motors com__-.--- 10 5% 5 6% 3,100 6% May 
Benson & Hedges com-__-__*)_____- 17 17 100} 17 Aug, 24 Mar | Fajardo Sugar- -- ----- 100} 145 145 145 20 16544 Apr 
Blaw-Knox Co com_-__-__ 35| ee Ss 103 103 | 50! 103 Mar) 103. Mar | Fansteel Products Inc. ...* 21%) 21% 23 3,400 35 Jan 
Bliss (E W) Cocom_-__.-_- *| 26%! 22% 27%) 28,400) 16% Mar| 24% Apr | Fedders Mfg Ine class A-_.*|------ 42 42 100 5048 May 
Blumenthal (S) & Cocom_*|______ 34% 35% 700| 26% Mar| 37 Mar | Federated Metals stk tr cite wil cc oh 154% 15% 200 20 Jan 
Bohn Aluminum & Brass_*| 7413) 74% 76%| 2,100; 33% Jap) 87 June | Fire Assn of Phila_--_-- | ee | 49% 49% 100 84 §=6Apr 
Borg-Warner Corp com100|______ | 92 92 %| 400! 75% June 2% Aug | Firemen’s Fund Ins_-_-_---_-_ ae 114 115 300 128% Jan 
Bridgeport Mach com_ _*)_____- 2% 2% 100} 2 Oct 5% Mar | Firestone T & R, com-_-__10)_---_- | 175 180 250) 238 Jan 
Brill Corp, clase A ____- ae 223% 24 700| 20% July; 34% Jan 7% preferred _....-. / 7 109% 109 50} 112, Jan 

 , Sees ii annie 10% 10%| 500| 10% July| 17% May | Florsheim ShoeCocomA®*| 45 | 45 46 500) 58% Apr 
Bristol-Myers Co com-_. 76 68% 77 5,900| 65 June} 77 Aug 6% preterred.______ 100|; 99%!) 99 99! 600) 10345 Apr 
Brit-Am Tob ord bear- “al Pee 29% 29%! 1.400/ 25% Jan| 2934 July | Ford Motor Co of Can_100| 549 542 555 110 698 May 
British Celanese— Forhan Co, cl A... -..---.- *| 31 30 32%| 1,600) 33 July 

Amer deposit rediatein 15%| 14% 15%] 2,300) 13% July! 33% May | Fox Theatres class Acom_*| 28%) 27% 29%4| 79,500) 324 May 
Budd (E G) Mfg com__-.*| 16%] 16% 19% 700| 15 June} 34 Jan ° Franklin (H H) Mfg com_*|______| 20 20 100} 234% June 
Bullard Mach Tool------ *| 70 69% 70 300| 43 Jan| 763% May Preterred_... 4... 100} 89 89 90 50} 90 = July 
gg” RE eee | 23 23% 600! 20% Apr| 29 #£=June |] Freed-Eiseman Radio_. _* 3% 3% 3% 200) 7 May 
Buzza Clark Inc com. ---- 15% 15% 100} 14% May; 20% Mar | French Line 600 francs— = 
Camp. Wyant & Cannon— Amer shs rep com B stk_| 43 42% 43% 500 714% Mar 

PONT bcc. cose sce™ 47 46 47%| 4,800! 38% Jan) 52% May | Freshman (Chas) Co----- 7 8 744 8%! 32,000) 10% Jan 
Cannon Mills Co, com___*| 46%) 45 48 9,500} 45 Aug! 48% July | Fulton Sylphon__-__---_- *| 39%| 38 40 3,300} 44% Feb 
Carnation Milk Prodcom25| 44 40% 45 900; 30 Jan| 66 May | Galesburg-Coulter Disc__* 69 69 100} 754 May 
Caterpillar Tractor-_---- *| 73 72 73%| 1,200} 53 Jan| 79 May | General Amer Investore__*| ---- 8% 60 400) 77 May 
Cavan-Dobbs, Inc,com_.*, 35 34% 36 700| 31% Apr) 43% June | General Baking com ---- y 8 8% 9%| 27,600 17 May 

644% pf with com stk | Preferred 7%, =a 74% 76 2,500 86 May 

purch warr -___--- = 108 108% 200) 102 Apr| 112% June | Gen’l Bronze Corp com__*|_____- 42 42 100) 53% May 
Celanese Corp of Amcom *| 69%) 68% 73 1,200; 67% July) 103 May | Gen Elec Co of Gt Dritain| | | 

First preferred... . - - 100}--. .-- 13434 135%4| 300) 13434 Aug 185%; Jan | American Deposit rets--|------ | 9% 9%] 100) | 2096 Bay 

New preferred ------ ee |} 104 104 200; 104 July| 112 Feb | General Fireproofing com *|-_----- 103 +103 100} 109 Apr 
Celluloid Co common-.-.-.*)_____- | 80 80 100} 80 July; 122 Feb | Gen’l Laundry Maeh com *| 27%| 27 27% 700) 33 June 

OE eched owed 115 115 100| 115 Aug| 132 Feb | General MillsInc,com__.*| 6644) 65% 66%) 1,300 68 June 
Celotex Co com___..---- *| 52 52 52% 300| 49  Feb| 69% Apr | General Necessities_---- ee Ss 2% 2% 200 3. ed 
Central Aguirre Sug....50) 150 | 145% 150 630| 116% Feb] 164 June | Gilbert (AC) Cocom_.-.*) 15 15 15% 800) 20% May 
Centrifugal PipeCorp..-*| 10%; 10% 10%} 1,000) 8% June) 12% Jan | Glen Alden Coal........ *| 156 154 159%) 1,700) 169 Jao 
CharisCorp.........-.-- | 2734| 27% 28%! 900! 2734 July! 28% July ; Gobel (Adolf) Inc com___*| 118%! 116% 119 1,600: 66 146% June 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Low. 


High. 


Stocks (Concluded) Par. 


Range Since Jan. 1. 





High. 





Gold Seal Electrical Co.-* 
Gorham Mfg com......-.* 
PRO. wien cvuse 100 
Grasselli Chemical new - - .* 
Gt Atl & Pac Tea ist pf100 
Greenfield Tap & Die....* 
Hall (C M) Lamp Co....* 
Hall (W F) Printing....10 
Happiness Candy St cl a.* 


Hellman (Richard) warr-. - 
Heyden Chemical....... 
Hires (Chas E) cl A com... 
Holland Furnace Co..... 
Hood Rubber com...... 
Horn & Hardart com... 
Huyler’s of Del com..... 
Hygrade Food Prod com_* 
Imperial Tob of Canada. -_5 
Industrial Rayon new. ...* 


Insur Co of North Amer.10 


Insurance Securities. -...10 
Internat Cigar Mach’y...* 
Int'l Printing Ink com...* 
Internat Products...---.-- 
Internat Projector...-.--- * 
Internat Safety Razor B.. 
International Shoe com ..* 
Int Sleeping Car & Europe 

Trains Am dep rets----. 
Interstate Dept Stores com* 

7% cum pf with war.100 
Kaufm Dept Sts, com 12.50 
Kaynee Co com _...-.-.-- 10 
Kemsley, Milibourn & Co * 
Kimberly-Clark Corp,com* 
Kinnear Stores Co com..* 
Knott Corp, com.....-... ° 
Kobacker Stores com....* 
Lackawanna Securities. ~.-_* 
Lake Superior Corp-..100 
Lakey Foundry & Mach.* 


Lane Bryant Inc com....* 
Leath & Co com .-.-..-.--- ad 
Lefcourt Realty com....* 


PRE ances onenes * 
Lehigh Coal & Nav -....50 
Lehigh Val Coal ctfs new. 
Lehigh Valley Coal Sales 50 


Leonard Fitzpatrick & 
Mueller Stores com....* 
Libby Owens Sheet Glass 25 
Mar Steam Shov, new com* 
Marmon Motor Car com_* 
Maryland Casualty -.-.-.-. 25 
Mavis Bottling Co of Am_* 
May Drug Stores x 
May Hosiery Mills $4 sh_* 
McKesson & Robbins- - --- 
Mead Johnson & Co com.* 
Melville Shoe Co com..._* 
Mergenthaler Linotype.* 
Mesabi Iron. .......--.-.- * 
Metropol Chain Stores--.- 
Met 5 & 50c. Stores B-.._* 
PIOMETOG 6 ow wc cnnn 100 
Pref. (under the rule) ..- 
Metrop Pav Brick com-_..* 
Midland Steel Prod---.. 
anes. 
Regulator com....--. * 
OE * 
Mohawk Carpet Mills-_-..* 
Monsanto Chem Wks, com 
Motion Pict Corp pref. .25 
Nat Baking, com-.....-... 


Nat Food Products— 
RE chk telnw owns * 
National Grocer. ....-.-- 
Nat Mfrs & Stores_....-.-. * 
Nat Rubber Mach’y -.-.-- * 
Nat Sugar Refg_.....-. 100 


Nat Theatre aupeiy com. ~ 
National Tile_.-.....-.. 
Nat Trade Journal, Inc_. 
Nauheim Pharmacies Inc. ; 
Cum conv pref_...-... 
Nebee (Oscar) Co com_- ‘a 
Neisner Bros pret __..100 





Nelson (Herman) Corp... _5 
Neptune Meter cl A 5 
Neve Drug Stores com ___* 
Convertible A * 
New Mex & Ariz Land__.1 
Newport Co prior com - 100 
Niagara Share Corp_.-..- 
Nichols & Shepard he 
Stock purch warrants... 
Niles Bement-Pond com.* 
Noma Electric Corp com r 


North Amer Cement----- 
Northwest nr Sh 
Ohio BrasselB -......... 


Pacific Coast Biscuit pref. 
Palmolive Peet Co com __.* 
Pack Austin & Gipscomb— 
ee eee 
Parke Davis & Co -.__-_._ . 
Penney (J C) CoclA pf 100 
Peoples Drug Store, Inc_- 
Pepperell Mfg_....... 100 
Phelps Dodge Corp... 109 
Philip Morris Inc com__._* 


nent Luminous Proda* 
Raybestos Co com.....- 25 
PEE BG cnc csccceese 5 
Republic Mot eo vtco... 

Richman Bros Co.-..-.--. * 
Richmond Radiator, com.* 


7% cum conv pref.....° 
Ross Gear & Tool com---_* 
Regal mo Pow pref...100 
Ruberoid Co........-. 100 
Bate Tene ¢ Co common..* 








95 

42% 

12% 
9 


25 
81 


39 
46 


4, 110% 
29% 
30% 
16% 
52% 


33 
37 


42% 


53 


6% 
31% 
39 
14% 


26% 
26% 
8% 
235 
270% 2704 
34 


1% 


33 
107% 107% 
9934 
414% 49% 








6 
50 


112 


% 
114 
12% Mar 


30% Jan 
1634 Feb 
28 an 
20% June 


6 


29% Feb 
88% July 
40 
(1)85% Feb 
25% 
44 
102 
44% 
83 
117 
4 


9 
10 


19% 


25 


18% 
23% 


19 





103% 
44% 
14% 
14 
25% 
87 


45 

56% 
120 

34 


57 


June 
May 
May 


Feb 


fJan 
July 
May 
July 
Jan 
May 
June 
Apr 
Jan 
June 
Jan 
June 
May 
June 
May 
June 





Safety Car Heat & Ltg_100 
Safeway Stores com 


Old fifth warr......... 
St Regis Paper Co__.__.. se 
—— 

Schiff Co 7% pref...-...- * 
Schulte Real Estate Co...* 
Schulte-United 6e to $1 Ste* 


Seiberling Rub, com... 
Selfridge Provincial Sicvan 


Ltd ordinary.......- £1 
Servel Inc (new co) v t c..* 
Preferred v t c....-- 100 
Seton Leather com.....- * 
Sheaffer (W A) Pen -...* 


Silica Gel Corp,com v t c.* 
Silver (Isaac) & Bro com_* 
Re 00 
Smith (A O Corp.......- * 
Snia Viscosa Ltd--Lire 120 
South Coast Co com..-.-- 
Southern Asbestos...... s 
Southern Ice & Utilcom EB - 
Southern Ice & Utilcom A* 
Southern Stores Corp cl A * 
Southwestern Stores com .* 
Preferred series A_.--- 
Span & Gen Corp, tid 
Sparks-Withington Co_..* 
Spencer Kellog & Sons new 
Spiegel May Stern Co...-_* 
6%% preferred....- 100 
Standard Investing Corp.* 
Stand Motor Constr---.100 
Stern Bros class A com_-_.* 
Stetson (John B) Cocom_* 


Stinnes (Hugo) Corp.---.- * 
Stix Baer & Fuller___.---- 
Stroock (8) & Co.....-.-- * 


Stutz Motor Car__.....- S 


Syrac Wash Mach B com_* 
Thompson Prod Inc cl A * 
Timken-Detroit Axle_..10 
Tobacco Prod Exports. --* 
Todd Shipyards Corp... -..* 
Toddy Corp class Bvtc* 
Transcont. Air Transp. ..* 
Trans-Lux Pict Screen 


Class A common..-....- s 
Fruscon Steel com_-_ _-.-- 10 
Preferred 


Preferr 
United E El Coal Cos vtc..% 
Onited Milk Prod, com_-_.* 

7% cum pref....... 100 
Onit Piece Dye Wks com _* 

6%% preferred __-..-. 100 
United Profit-Sharing,com* 
United Shoe Mach com.25 
 @ Be eees.. . «oo cnscns 
U 8 Dairy Prod class A-_.* 


O & & Foreign Sec com-.-.-.- 
6% preferred.........- 
__ hee: * 

U S Gypsum Co-___-..-- 20 
U 8S Radiator com-_._.... * 


U 8S Rubber Reclaiming. -_* 
Universal Insurance-_-_-__- 
Universal Pictures _-----_-_ * 
Van Camp Pack, pref_..50 
Waitt & Bond class A____* 

Class * 


Warner Bros Pictures___* 
Watson (Jno Warren) Co.* 
Wayne Pultp........... 
Wesson Oil & SD com vt =e 
Western Auto Supply cl A* 
Warrants 


Wire Wheel Corp com new- 


Woodworth Inc com_-_-_-_. 2 


Worth Inc conv class A_- 
Young (L A) Sp & Wi com + 
Co ref 


Zonite Producta Corp com* 


Rights— 
Aluminum, Ltd-........-. 


Macy (R H) & Co-------- 
US Elec Serv bond rights- - 
Pe Oi eutenesccs 


Public Utilities— 
Amer & Foreign Pow warr. 
Amer Gas & Elec com. ..-°% 


Amer Lt & Trac com._.100 
Amer Nat Gas com v t c_.* 
Amer Pub Util part pf-__100 
Amer States Sec com c] A. ‘ 


We bs on acenwdux 
Amer Superpower Corp A * 

Class B common-...-.-.- s 

First preferred ......-.- * 
Arizona Power com--_--_100 
Assoc aw & & Ejiec cl A....* 
Broo ae 00 
— Nine & & East Pr com. 


Disniniknwgueihe™ 


Cent States Elec 7% pf_.100 
Cities Serv Pr é& Lt $6 pt-* 


Pref 
ConsG EL &T Balt com.* 
Const G & E7% pr pf-_-_100 




















170 
577 
38 


90 
373% 


30 
121% 
102 
109 
193 


Mar 
Aug 
May 
May 
Aug 
May 
Mar 
Feb 
Feb 
May 
May 


May 
May 
May 
May 
Aor 
Apr 


104% Jan 
92% May 
108% : Jan 








Ave. 4 1928.] 


FINANCIAL CHRONICLE 





669 





















































Last’ | Week's Ra fi = 
s Range or Ra Last ° 
Public Utilities (Cone Sale | of Prices. | Week. han Patt Other Oil Stocks nol ween ria ana ten a 
Ear\ Price.|\Low. High.| Shares Low. High. (Concluded) Par| Price. |Low. High Low High 
Duke Power Co 100 132% 132% ' 
wesmnn OR sone 25| 130 June] 148% M May 
East States Pow B com___*]_____- 20% 20% 100} 11% Jan 2632 May ‘ x (HF) Oll & Gas. wie 13 rf £m Fe Os 
& Sh pref... 100] 1033Z| 1084 10834] _ 400] 107% July| 111% Ap | “Y” Oll & Gas Sea es 7% say, ee 
Elec Bond & 8h Secur_--.*| 973s] 974 99%] 5,500, 76 Jam| 127% Apr fn 7 os 3 Fe) Se ay 
Elec Invest without war_.*| 59%] 59% 62%] 3,800] 40% Jan| 79% May Mining Stocks. 
Feu aia 8% pt_100] 111%} 111% 111% 200} 110% Febj 113% Apr Globe Copper 1 6¢ 6c 6 
Elec 24 pret A..* “i553 102% 102% 100 103 Jan} 106, Apt Bunker Hill & Sull....--10]_...-- 132 " 132 21° ion 160° Jan 
a poe MY rr 7% pti00 4 an} 24 American Mines. 5% 5% 5% 600 
tp 99%| 100] 9934 Feb| 105 May | Chief Consol Mint a oN oes 
Empire Pow pe M4 ay nso > eae 4 4% 3 M 
Corp part stk*|______ % 32%] 200] 30 Feb| 3934 May | Comstock Tun & Drain 1 a met a 
Water Serv cl A_.* 37% 38 500 a lees mer 105% 0c ye So ES 
Florida Pow & Lt $7 pret_*|-7777~ an Rais. 27 Jan| 42% May | Consol. Copper Mines..5| 10%) 10% 10% 5 Jan} 15 Ma 
Pub “7 "353 92 4 % 50} 102% July] 10844 Apr | Consol Nev & Utah_.-... 3 4c. 4c. 4c. 4 A 4 
General Pub Serv com_- 4% 23%] 1,700| 1656 Jan} 29 8 . oS oa 
arti preferred... *! 100 | 100 100 - 78] 100” Aug] 108% May | Oresson Consol GB @ Balt ie] 1 eae ” so an oe 
Hartio lec Light vte--| 140 | 140 140 50| 140 Aug] 140 Aug | Divide Extension 1 3c. 3 ‘ . 2 oo 
ternat Util class A__._- . ee 45 45%]  500| 4436 Apr| 62 May | Dolores Esperanza Corp.-2|_.-.--| 93c. 1 %. +4 a 2: 
I enya een 15%] 15% 16 6,400/ 38% Feb| 19% May | Engineer Gold Min Ltd_5|_..-_.| 4% 5 2 Sh oe OP 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest" except where marked ‘‘f"’. 

























































































Public Utilities Raliread Equipments Chain Store Stocks investment Trust Stocks 
P Bid | Ask and Bonds Par| Bia 
American Gas & Electric..t|*162 {16212/|| Atlantic Coast Line 6s.....| 5.25) 5.00 Par. Bid Tye Investors..¢|*107 {111 
Maa ad t!*10412/106 Equipment 6 }48.........| 4.95) 4.70|| Am Dep St Ist pf 7%-...100) *96 | 99 || Allied pital Corp.......}| 67 | 73 
Amer Light & Trac com.100| 219 (220 Berland Stores units. ...-..- 110 j114 & Share com.10} 24 | 261g 
| or 114 /118 || Baltimore & Ohio 6s8.......| 5.25) 5.00|| Bird Grocery Stores com..t| *28 | 32 || Amer Brit & Cont com..__. 30 | 33 
Amer Pow & t Equipment 434s & 5e....| 5.00) 4.70 7% cum pref(with war)100| 104 /|108 Ne SE oo a ess dawn 68 | 72 
Deb 66 2016........ M 10644/10714|| Buff Roch & Pitts equip 6s.| 5.00) 4.60 Bongek (H C) Inc com.-..-t| *56 | 60 6% preferred. ..._...... 92 | 94 
Amer Public Utilcom...100) 50 | 65 7% ist preferred..... 100) 107 |110 || Amer Finan Hold com A.__| 2612] 2812 
7% yl am eee 95 |100 4s & 6s.; 5.00) 4.70|| Butler (James) com._....-- ----| 14 || Amer Founders Trust com..| 106 [113 
Partic preferred _-_...- 90 | 93 || Central RR of N J 6s......| 5.15) 4.90|| Preferred..........-- ----| 60 6% pereferred.......... 44 | 49 
Associated Gas & SG tca.F *17 | 20 & Ohio 6s..... 5.15) 4.90|| Consol! Ret Sts, 8% pf with 7% preferred. ...... 50 | 55 
Dreferred _....- t| *52 | 54 Equipment 6 4s......-..- 5.10) 4.80 WEIRs o cc ansnccae 108 |112 || Astor Financial ciass A. 46 | 52 
$6 preferred._......... t) *96 | 97 Equipment 56.........-- 4.90) 4.60|| Diamond Shoe, com...-...- 28 | 30 SRR 12 | 16 
$6% preferred........- t| *99 |10012|| Chicago & North West 6s..| 5.15) 4.90 ea 104 /10412/| Atl & Pac Intl Corp 69 | 7014 
Preferred. .......... +} *10212:104 Equipment 6 4s. .......- 5.10) 4.80|| Fan Farmer Candy Sh pref t} *32 | 35 || Bankers Financial Trust...| 86 | 93 
Det 5s 1968.....-. A&O| 9114] 91%|| Chic R I & Pac 4}48 & 6a..| 5.00) 4.70|| Fed Bak Shops, com_.---- t} *8 | 11 || Bankers Investm’t Am com.| 1112] 14 
i cabbie deity do 2875) 97 |100 Equipment 6s__........- 5.15} 4.90 Pref 7% with warr....100) 97 /|100 Debenture shares. _____.. 914} 10 
wt ig Asse. com. ..-- t| *41 | 42 || Colorado & Southern 6a....| 5.25) 5.00|| Feltman & Curme Shoe Bankstocks Corp of Md A..| -..-| -..- 
fe t Stores A com........-- t} *10 | 20 SE NOE dire en he eal mad 
Oomrwrien be Geen pact. 100 5.15} 4.90 7% preferred.......-. 100} 75 | 80 Bee iarknatcéwakine eae ahead 
Elec Bond & Share pref_100 Gt Atl & Pac Tea vot com.t|*365 |375 WL couebdbbneccennve wae ote 
Elec Bond & Share Secur--t 5.00) 4.79||  Preferred.......----- 100 117 |119 || British Type Investors A...| 42 | 43 
General Pub Serv com-..-_-t 5.25) 5.00|| Grant (W T) Co com..-..- 105 |110 || Continental Securities Corp.| 109 |113 
$7 preferred_-........- t 5 45) 4.99!) Grant (WT) Rity 7 7%, pf i00 10314} -.-.||Crum & Forster Insuran- 
$6 first preferred - ------ t v.00) 4 +0 \| Howorth-Snyder Co, A-.--| 18 | 21 shares com............. 78 | 85 
5.1) 4 +0|) Kaufm Dep Sts, com... 100 o---|+---]] Proferred............... 101 |106 
Mississippi Riv Pow pref.100 ment 68 v.29 4.90|| 7% preferred....-.-- .-| ----|| Eastern Bankers Corp com.| 27 | ---- 
First mtge 56 1951...J&J| 102 | ___-_|| Iinois ‘Conmes 4348 & 6s... 4 ‘ { 45|| Kinnear Stores com-_..-..-- ~ *3212] 3312 Rh tebrinhVenimi ddan 149 |153 
Deb 6s 1947....... &N| 96 | 9712 Equipment 6s. ......-.-- 5.1u! +.90 8% preferred.....-.-- 100} 122 |126 is < Indust Ser com....} 110 {112 
National Pow & Light pref.+|*106 (108 Seshunans 78 & GMe_-..| 5.00 +.70|| Knox Hat, com......-.-- TE Ske Pika call | PEPE nsheoudatinndacs 102 |105 
North States Pow com.100) 134 [135 Kanawha & Michigan 6s. -. 5.20 5.00,| $7eum pref...........- Ti*106 | .... Cena ek ste Aoi Ml Gehan ah wo a 118 }122 
7% Preferred ......-.- 100} 108 | -.--|| Kansas City Southern 5s 5.00) 4.70 CIA partic pref.....--- t| *64 | 68 || First Fed Foreign Inv Trust| ---..|103 
Nor Texas Elec Co com.100) 16 | 18 || Louisville & Nashville 68...) 5.15) 4.90|| Kobacker Stores com..--- +} *42l4) 44 || Fixed Trust Shares. -.-.--- 1778} 1853 
ers 100} 50 | 53 Equipment 6 }4s.....---- 5.00) 4.70 Cum pref 7% .......- 100; 100 |104 || General American Investors 
Ohio Pub Serv, 7% pref_100} 111 |112 || Michigan Cen & 66...) 5.00) 4.60) Lane Bryant Inc com.---- t| *39 | 42 deb 5s with warrants....| 13912] .... 
Pacific Gas & Ei Ist pref_.25| *2712| 2812|| Minn St P& 8S M 4s & 6s 5.00) 4.60/| 7% cum pref...---.-- 106 |109 || General Trustee common..| 25 | -.-- 
Power Securities 1949-J&D) _.._|-...|| Equipment 634s & 7s..-.| 5.10) 4.70||Leonard Fitzpatrick & 2 eeneeee 80 } ..-. 
Incomes June 1949._.F&A|} ____|__._||M Pacific 68 & @}48..| 5.25) 4.85 Muller Stores com-_-_._-- t| *27 | 34 Pe CE diousnndnteon 2 iw 
Puget Sound Powé Lt6%p t} *98 |100 Mobile & Ohio 66_...-..-... 4.90} 4.60 Preferred 8% -------- 100} 105 |115 ee rs R20 FS eace 
5% preferred........-.- t| *92 | 94 || New York Central 48 & Se} 4.75) 4.50|| Lord & Taylor_...----- 100} 320 |350 Cures Investment... .-- ie 
lst & ref 538 1949.._J&D) 10112/102!2 Equipment 6s. ....... oo 5.15) 4.90 First preferred 6% -~....100} 100 |..--|| Preferred............... 26 28 
South Cal Edison 8% pf..25) *54 | -.-- Equip S castncmades 5.00) 4.70 Second pref, 8%------ 100} 105 | -.--. sasatbenpeed Investors_--..- 6812] 7012 
Stand G & E7% pr pf_-100 10912/111 |' Norfolk & Western 4}4s....! 4.75) 4.50'| naeLellan Stores com..--- t’ *52 | 58 suranshares ser A 1927... 2412]... 
Tenn Elec Power lst pref 7%| 106 /|107 || Northern Pacific 76...... --; 5.00) 4.75)| 6% preferred_------- 100} 100 |105 Be © IO ominndndnse 24%] .... 
Toledo Edison 6% pf_.-.--- 103 |1041!2)| Pacifie Fruit Express 78....| 5.00 4.75) Melville Shoe Corp com ..t|*190 |198 te. eer Bt EE cace 
l= 100; 10812|109!2|| Pennsylvania RR eq Ss ....| 4.70 4.50) 8% cum preferred....100| -...}---. Series H 1927. .......... 233g] 243g 
Western Pow Corp pref.100| 102 [106 || Pittshb & Lake Erie 6}4s8....| 5.00) 4.75 lst pref 6% with warr_100| 105 [1 Series B 1928_.......... 213g] 2238 
Co 4s & 5s......| 4.80] 4.60 SS SS *150 | ..--|| Int Bee Corp of Am com A.| 64 | 69 
St Louis & San 4.75) 4.50 || mercantile Stores......-- +|*110 |130 | ) ae re 38 | 43 
Short Term Securities Alr Line 6s & 68) 5.25) 4.80 pO a 00| 104 | _.- 642% preferred. ........ 94 |100 
; Southern — Co 48...) 4.75) 4.50 || metropolitan Chain Stores.t| *58 | 587 6% preferred.........-- 88 | 93 
Allis Chal Mfg, 5s May 37 - 9814) 9834 Equipment 7s_.......-... 5.00) 4.75 First pref 7%--.-..----100|] --.--| ..--.|| Investments Trust of N Y.. 97g) 1038 
Alum Co of Amer, 5s May’52/ 10014/10012|| Southern a Herm & Ge.....| 4.90) 4.60 Second pref 7%..---- 100} -.-.-| -..-|| Joint Investors A.......... eo 
Amer Rad, deb 4s, May’47 9714) 9814 Equi TES 5.15) 4.90 New preferred. -..--- 100} 107!2)111 lhe ae eee 100 now 
Am Roll Mill deb 5s, Jan 48) 96%/ 967s|| Toledo & Ohio Central 6s..-| 5.15) 4.90 || wetropol 5 to 50 Stscom A ! *5 sS assachusetts Investors.. 8612] 8834 
Am Thread 68, Dec 1928-.--| 100 |10012/| Union Pacific 7s........ ---| 5.00) 4.75 Common B...........- *3 6 || Mutual Investment Trust..| 1014} 11% 
es os Oil 4348, July '29) 9812) 9912 Preferred__......---- iso 57 | 65 || New England Invest Trust.| 10 | 11 
Ana’da Cop Min 6s, Jan '29)} 10014/100%4 Miller (1) & Sons os pa *33 | 34 || Old Colony Invest Trcom..| 25 | 27 
Ist cons 6s...Feb. 1953) 105 |10512 Standard Olli Stocks Preferred 64% -.----100] 103 |10814 45% bonds. _-......_-. ----| 92 
Batavian Pete 4}48....1942|) 91%) 9212 Par Murphy (GC) Cocom...-.+| *69 | 74 ||Second Internat Sec Corp..| 51 | 56 
Bell Tel of Can 5s A-Mar’55| 102 /102!2|| Angio-Amer Oil vot stock. £1; *181g| 1814 8% cum pref_...---- 100) 104 | __-- 6% preferred........... 42 | 47 
Beth 8tl5% notesJune 15'29) 9914) 9912|| Non-voting stock....- £1; *171s| 1712|| Nat Family Stores Inc_._t} *23 | 24 a Pe 50 | 60 
Sec 5% notes_June 15 '30| 9812) 9912)| atlantic Refining. -..--- -100) 163 |164 Cum pref $2 with warr.25| *2812] 2912|) Shawmut Bk Inv Trust_...| 32 | 35 
Sec 5% notes.June 15°31) 9812} 9912 Preferred. .......... 100) 11612/11812|| Nat Shirt Shops, com-.---- t| *22 | 26 ss il Waty inleiin ow cnes 1942} 90 | 93 
Sec 5% notes_June 15 '32| 9812) 99lz2 Preferred 8% ..------ 100} 90 | 95 Se MGs bide abesinids wnimecaueiedl 95 | 98 
Com’! Inves: Tr 5s.May '29| 99 | 99%|| Borne Scrymser Co..-..- 25) *48 | 50!2/| Nat Tea 612% pref ----- 100} 104 |106 EES bie om Nenhvigies indie 1952} 213 | ---- 
5% notes...... May 1930) 98 | 98%\) Buckeye Pipe Line Co....50) *62 | 63 || Nedick’s Inccom_-..------ t| *26 | 28 || Stand Int Secs Corp units..| 50 } 60 
Cud Pkg, deb 544s.Oct 1937) 98%4) 9914 Neisner Bros Inc com.---- t| *8012) 85 || Standard Investing Corp...| 3512] 3812 
Cunard SS Line 44s Dec’29; 9812) 9912|| Chesebrough Mfg Cons..25)*145 (151 Preferred 7%--.----- 00] 125 |127 54% preferred w w..-.-- 101 |104 
Ed El Ill Bost 48, Nov 2 '28 l Newberry (J J) Cocom..-_-t|*122 (128 5% bonds w w..._...... 12739} ..-. 
4%% notes__..Nov 1930 fe RESP ASI 100} 106 |109 || Swedish Amer Investing pf_| 135 |138 
Empire Gas & Fuel 5s N Y Merchandise com...-t} *30!2| 32 ||U 8 Shares class A.._____- 1214} -.-- 
June 1929-30 First pref 7% -..----- 100} 102 |105 CME DE Sea danndensenas 1212] 131g 
Fisk Rub 5s-_-._Jan 1931 Penney (J C) Co com...100} 302 (306 2 Re Rcee ~--| 437% | 447 
: Preferred new 6% cum cl A pref_._..100] 102 /|104 | Clas C too. cw cnccncne 23%} ...- 
Gen Mot Ac Corp 5s Mar’29; 9914/100 || Humble Ol! & Refining...26| *80'4| 807 Peoples Drug Stores com_.t| *55 | 58 Te at Ba wh owe cuabnke 25 ina’ 
5% serial notes..Mar’30| 98 | 9912) [ilinois Pipe Line....-.-.- 100} 20714/208 64% cum pref_..._- 100} 107 /110 CO C3. ccannosenneac 2114) 22% 
5% serial notes--Mar'31) 97 | 9812|| (mperial Oll.......-....- t| *68 | 69 || Piggiy-Wiggly Corp_----- t| *26 8 CH DD cxbisiencsonncs Ee ee 
5% serial notes.-.Mar’32' 96!2 98 || indiana Pipe Line Co_...60| *8014| 83 Preferred 8% -------- 100} 101 103 | U8 & Brit Internat units__| 7512' 8012 
5% serial notes--Mar'32) 9512, 9712,| International Petroleum_..f| *38%s, 3914| Piggiy West States A__--- t| *23 ,; 25 |,U 8 & Foreign Sec com__-_. 2312, 2512 
5% serial notes..Mar’34) 5 | 97 || National Transit Co_ 12.50] *20%s| 21 Rogers Peet Co com._...100} 140 {150 3 POOR 9312! 9514 
5% serial notes--Mar ’35| 9412! 9612|| New York Transit Co...100) 53%4) 55 United Investors Sec... _-. 6 Siz 
5% serial notes..Mar’36} 94 | 9612|| Northern Pipe Line Co..100/ 11012/113 || gateway Sts pf w’out war6%| 94 | 96 Water Bonds. 
Goodr (BF) Co 5s Jan 15°29} 9914} 99%4|| Ohio Olf.._.....--...-- 25) *64 | 6412|| sanitary Grocery Cocom-_-+|*347 |350 || Arkam Wat lst 68'56A.A&0| 96 | 98 
Goodyr T & R 5s.Dec 15°28) 9914/100 || Penn Mex Fuel Co.-.-...- 26) *40 | 41 6%% preferred._...-. 00} 117 |125 || Birm WW ist 5448A’54.A40/ 100 /|103 
Gulf Oil Corp of Pa deb 5s Prairie Oil & Gas.......- 26} *4812/ 49 || SchiffCocom___----.---- *30 | 32 lst M 68 1954eerB_.J&D| 98 (100 
Dec 1937; 9912/100 Prairie Pipe Line__....-. 100} 191 {193 Cum conv pref 7%---100} 12912)133 City al aa nee 101 {103 
ge SRE Feb 1947; 9912/100 || Solar Refining......... 1 173 |182 Silver (Isaac) & Bros com_t| *50 | 54 let M 6a 1954_.____ J&B) 95 | ---- 
Koppers Gas & Coke deb 5s Southern Pipe Line Co...50| *14 16 7% cum conv pref__-..100 106 {110 City of New Castile Water 
June 1947; 98%4) 99%3|| South Penn Oll__.......-. *4412| 45 || Southern Groc Stores A...t| *34 | 38 5s 2 1941_.___ J&D | 94 | -_-- 
Mag Pet 4%4s-_Feb 15 °29-'35) 97 |100 Southwest Pa Pipe Lines.100; 82 85 Southern Stores6 units.._._...| 95 {100 Clinton WW Ist 58°39_.F4&A| 96 | .--- 
Mar Oil 5s.._-_June 15 1929) 9914/100 3tandard Oil (California)..t} *5814) 585 Spald (A G) & Bros, com 100} 150 |160 Com’w’th Wat ist 5448A‘47| 100 | __-- 
Serial 5% notes June 15'30| 9614) 9714|| Standard Oil (Indiana) ...25) *76%s| 77 Connelisy W 6sOct2’°39A&0!| 95 sve 
Serial5% notes June 15'31| 9312) 9412|| Standard Oil (Kangas)-..25) *2312|) 24 U 8 Stores com class A__..t| *4 7 E 8t L & Int Wat 68'42.J&3| 94 96 
Serial 5% notes June 15°32) 92'4) 9314|| Standard Otl (Kentucky) -25/*129 {12912 Com dem... .....-.. Th: %2 3 lst M 66 1942._____ J&3} 100 | ---- 
Mass Gas Cos, 54s Jan 1946; 103 /|103%4|| Standard Oil (Neb) ------ 5) *41 42 lst preferred 7% -.-.-- 100} 35 45 Huntington ist 68 '64.M48} 101 | _--- 
Pacific Mills 544s---Feb'31| 9412| 9612|| Standard Ol] of New Jer_.25| *4514| 45%, Se. em Oy hee 
Peoples Gas L & Coke 4%s Standard Oil of New York.25| *355s| 35%4|| Walgreen Co com______-- +| *44 45 Mid States ww 68°36 M&N See 4 icon 
Dee 1929 & 1930; 98 /|100 Standard Oi! (Ohio) -_..-- 25| *73%4| 74 , ef ees 10} 105 |108 Monm Con W ist 6s°56AJ&D 9212) 9512 
Proct & Gamb, 44s July ’47} 96 | 99 Preterreé.. ....accccwe 100) 12012)/121 West Auto Supply com A +! *51 | 53 || Monm Val Wt 5348 '50_34)| 99 /|100!2 
Sioss Shef Stl & Ir 6s Aug’29| 100 |101 || Swan & Fineh_.....-..-- 25) *22 | 2212 64% preferred_.-_--- 100} 102 |105 || Munele WW 6s Oct2’39AO1|; 95 | ---- 
Swift & Co 5% notes Preterred .nnssoccnecsss _ — St Joseph Water 66 1941A40| 9612) 98 
Oct 15 1932) 99%4|10014|| Onion Tank Car Co.-_..- 100} 117 122 Rubber Stocks Shenango ValWat 5e°56A40} 96 | _--- 
Tidew Pow Ist 5s..Auz'29) 98 | 99 || Vacuum Oll (New)-.-..- 25) *7914| 797% (Cleveland Quotattons) So Pitts Wat lst 581960 J&J| 9812) --- 
Un Lt & Pow 5%s_Sept °28) 9934|/100'4 Aetna Rubber common._-_.t} *1712| ..-- let M Se 1955..____ F&A| 98 9912 
Un N J RR & Can 4s Sept’29 9812] 9912 | BEE cisacanncce 00 ----|| Ter H W W 68°49 A_..J&D)/ 101 [103 
U SSm & Ref 54%s._Nov’35} 10214/102%,! Sugar Stecks Falis Rubber com... _... 10 let M 5e1956serB..F&D| 95 | __-- 
Wise Cent 5s.....- Jan ’30) 95 98 Preferred. ....-_-. 16 Wichita Wat Ist 6e°49_M4&2| 100 (103 
Caracas Sugar......--.-.- *__..| 112}| Faultless Rubber--------- ; 33 ist M 561956 eer B..FA&A| 95 | 97 
Cent Aguirre Sugar com..20/*146 /|148 Tire & Rubcom.10/*170 |180 indus. & Miscellaneous 
Tebacce Stocks Par Fajardo Sugar-........ 100)*146 (149 $% ——_ einkecule 100} 109!2| _.--|| American Hardware_._._. 26| *69 | 72 
Federal Sugar Ref com..100; 20 | 25 || 7% preferred_.______. 10€| 106%4'10912)| Babcock & Wilcox...... 100} 120 {124 
American Cigar com_...100;) 140 /|145 PRIOR «onde nauwe 106; 35 | 40 Guaek Tire & Rub com. 2 *167 |175 || Bliss (E W) Co........... 4} *23 | 25 
ee 100; 112 | __-_-|| Godchaux Sugars, Inc...-- tT} *12 15 || Pre@erpe@...ccccoccs 96 98 BER oxi ae hm Reine *56 61 
So Tobac sear *28 29 eee 100; 50 | ----|| Goody’r T & R of Can pf. 100 r _...|108 || Childs Company pref...100) 103 /|107 
PEI OS aS *28 | 29 || Holly Sugar Corp com...t/ *30 | 35 India Tire & Rubber__....t) *34 | 35 || Hercules Powder_....._1 225 |240 
te cs GB ab nere *2712| 2812! Preferred........--. 90 95 Tire & Rubber com.t)* _._-| -_-- pee 1 121 |124 
Int Cigar Machinery newl00| 92 | 95 || National Sugar Refining.100| 138 /|140 ER ooo bao as 100|* ____| _.--|| Internat Silver 7% pref. 100 122 | ---- 
Johnson Tin Foil & Met.100| 60 | 70 || New Niquero Sugar----_- 100} 40 | 45 Miller Rubber preferred_100| 77 | 79 || Phelps Dodge Corp_._.-__ 106} 132 |135 
Union Tobacco Ce com..|; 20 | 24 || Savannah Sugar com... ___. t|*119 |122 || Mohawk Rubber.___.._ 100} 130 |133 || Royal Baking Pow com. = 210 |225 
Re SPR eee soak ae POONNE ws « «se wesc 100; 112 {114 De i ooo on --) OO Tl BOOMER Sots wcccccs 107 |110 
Younes GF @ O@..ccccos 100 110 115 Sugar Estates Oriente pf- pre 45 47 as ~~ ——¥ dae reseed,” *43 44 PR rns meat be Sy 485 |510 
> -apentoms 100| 104 [110 | Vertientes Sugar pf-...-100| 60 | 65 erred...........100} 10214|10414|| Singer Mig Ltd.........£)| *6 | 7 
* Persbare. t+ Noparvalue. > Basis. d Purchaser also pays accrued dividend Nominal. z Ex-dividend. y Ex-rights. r Canadian quotation § s Sale price. 








CURRENT NOTICES. 


—James Talcott, Inc., 


Inc., of 469 Seventh Ave., 
—Colyer & McGuire, Inc., 


has } 


ex 


an analysis of American Equitable Assurance Co. common stock. 


—wWillis S. Fitch, formerly with Tucker, Anthony & Co. 


associated with F. L. Putnam & Co., Boston, as a Vice-President. 


2 appointed factor for Fiber & Abrash, 
New York City, selling agents for silk mills. 
120 Broadway, New York, are distributing 


, has become 





—Alfred H. Ebert, formerly head of the firm of Alfred H. Ebert & Co., 
has become connected with Jerome B. Sullivan & Co., 42 Broadway, N. Y. 
—Charles F. Rudloff, formerly with the First National Corp. of Boston, 
is now in charge of the Public Utility Bond Department of Pynchon & Co. 
—W.A. Harriman & Co., Inc., 39 Broadway, N. Y., are issuing for dis- 
tribution to investors a circular on the New York Title & Mortgage Co. 
—Lage & Co., members New York and Chicago Stock Exchanges, 160 
Broadway, New York, have issued an analysis of American Can Co, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
third week of July. The table covers 12 roads and shows 
3.78% increase over the same week last year. 




















Third Week of July. 1928. 1927. Increase. | Decrease 
3 g 8 3 

Previously reported (7 roads) . ...-.- 14,132,034) 13,634,145 497,889| ....-- 
Duluth South Shore & Atilantic- ---- 114,420 103,809 FF l/—-————-s 
PGE De bias obsecactes 31,000 Da ~ osakea 3,300 
Mineral Range... -.-...--.-.------- 4,443 4,232 a as-eom 
Minneapolis & St. Louis. ......--- 318,844 291,952 Lf a 
Nevada, California~Oregon. . ..---- 10,297 10,165 as 
Total (18 TORE) «os wevcceccscss 14,611,038} 14,078, 523} 535,735| 3,300 
py eee eT ee ee ees ee 632,435| -..-.. 








In the following table we show the weekly earnings for 


a number of weeks past: 




















Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
$ $ 3 
Ist week Jan. (13 roads).......---- 12,251,914) 12,953,678 —701,764| 5.42 
2d week Jan. (13 roads).......---- 13,828,607| 13,537,951 + 290,657) 2.16 
3d week Jan. (13 roads).....-.-.---- 14,159,779} 13,591,510 +568,270| 4.17 
4th week Jan. (13 roads).....-.-.--.-- 19,645,902} 19,129,089 +516,793!| 2.70 
lst week Feb. (13 roads)...-..-.-.---- 14,361,236} 13,890,366 + 470,870) 3.39 
2d week Feb. (13 roads).......---- 14,728,570} 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads)..-.....--- 18,881,532; 10,882,826 —1,294) 0.02 
4th week Feb. (12 roads)........--- 15,575,152) 13,665,718) +1,909,434/13.97 
lst week Mar. (11 roads)_....-..---- 9,148,917) 9,305.258 —156,341| 1.69 
2d week Mar. (11 roads)......----- 9,271,593) 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads).......-.--- 14,104,068) 13,536,568 —267 552) 1.90 
4th week Mar. (12 roads).....-.-.-.-- 21,017,426) 20,134,884 + 882,541) 4.38 
lst week Apr. (12 roads)...-..-.---- 15,651,418) 15,283,350 + 368,068; 2.41 
2d week Apr. (12 roads)....-.---.--- 13,255,732) 13,508,682 —252,950| 1.87 
3d week Apr. (11 roads).......--..- 9,009,058) 8,996,523 + 12,534) 0.14 
4th week Apr. (12 roads).....--.---- 17,496,497) 18,058,908 —562,411} 3.11 
lst week May (12 roads)...-------- 13,649,210} 14,118,344 —469,133) 3.33 
2d week May (12 roads).........-- 14,191,781) 13,656,727 +535,054| 3.92 
3d week May (12 roads).....-.---- 14,458,113) 13,506,067 +952 ,046| 7.04 
4th week May (12 roads)...-..-..---- 15,007,030} 14,264,043 + 742,987) 5.21 
Ist week June (12 roads)...-..--.---- 13,673,411) 13,394,869 + 278,542) 2.08 
2d week June (12 roads)...-..----- 14,229,434) 13,551,112 +678,341| 5.01 
3d week June (11 roads).....--.-.--- 14,138,958} 13,541,992 +596,966| 3.66 
4th week June (11 roads).......---- 19,250,486) 18,288,339 +962,147| 5.25 
lst week July (12 roads).....-..---- 14,126,722} 13,318,138 + 808,584) 6.07 
2d week July (12 roads)....-.-.---- 14,366,775) 13,648,978 +717,797| 5.26 
3d week July (12 roads)...--..---- 14,611,038" 14,078,523 +532,435' 3.78 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. 


| 


Net Earnings. 





Increase or | 
Decrease. | 


1927. | 1926. 


Increase or 
Decrease. 





| 
| 1927. | 1926. | 
| 








te 


25 

3,099)530, 643,758 
April. -- 473, 428° 231)497 ,865,3 
May ---'509,746,395'518,569,71 


Novem 1) 

Decem’ 1526. “OOSI525" :820,7 

January |456,520,897|486, 724, ‘64 
455,681, 8 ,117 


,297,061 125, 


. 


874,882) 
942'179,711.414\—15.697,472 
156,179,434 ,277|193, 233,706 —13,799,429 
23,440,266 180,919,048 194,283 (539 —13,364,491 
$8,159,905 125,957 ,014'158,501,561—32,544.547 
9,294,705 90,35 1,147 118,520,165 |—28,169,018 


ey 749) 93,990, 99,549,436) 
2,850,859 108,120,729)107 579 oe 7 
26° 410,659 131,840,275)135 ,874,542) 
— 24,437,149 110,907 ,453/113,818, 316] 2 —2, 
—8,823,323 128,780,393!127,940,076. 


$ 3 $ 
23,774,774 127,749, S, coalsas, 646 ,848;—20,897,156 
438, 334! 160, 548 
22,686,735 164,013, 
6,058, 


. 





+840,317 





Note.—Percentage of increase or decrease in net for above months has been 
1927—June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; 


Oct., 3.87 


% dec.; Nov., 20.53% dec.; Dec., 23.76% dec. 


1928—Jan., 5.58% dec.; 


Feb., 0.50% inc.; March, 2.96% dec.; April, 2.56% dec.; May, 0.66% ine. 

In the month of June the length of road covered was 238,425 miles in 1927, against 
237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926; in Aug., 
238,672 miles, against 237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 
miles in 1926; in Oct., 238,828 miles, against 238,041 milesin 1926; in Nov., 238,711 
miles, against 238,142 miles in 1926; in Dec., 238,552 miles, against 237,711 miles in 
1926; in Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 miles, 
against 238,731 milesin 1927; in March, 239,649 miles, against 238,729 miles in 1927; 
in April, 239,852 miles, against 238,904 miles in 1927; in May, 240,120 miles, against 


239,079 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —Net after Tazes— 
1928. 1927. 928. 1927. 1928. 1927. 
3 $ > 3 3 3 
Ann sree 
pO POS 474,289 463,074 109,169 100,641 83,980 73,308 
Peon Jan 1 2,852,413 2,839,612 705,044 671,203 556,817 521,594 
Atch apap & Santa Fe— 
, 15,579,958 16,235,943 3,110,825 3,945,722 2,015,499 2,621,482 
From Jan 1.91,508,763 96, 955 ,088 19,883,458 25,884,471 12,848,406 18,078,781 
Gulf Col & Santa Fe— 
SUR. wee 1,932,658 2,602,889 269,027 424,408 177,016 340,990 
From Jan 1.12,391,429 17,047,000 1,832,312 3,315,005 1,275,291 2,809,185 
Panhandle & Santa Fe— 
FR $46,433 1,115,723 7,516 197,873 def28,195 174,677 
From Jan 1. 5,619,448 7,766,321 711,126 1,805,967 499,055 1,596,045 
Atlanta Birm & Coast— 
. Sees 343,476 415,539 —24,659 1,216 —39,691 —13,001 
From Jan 1. 2,306,767 2,626,980 —6,018 86,543 —96,506 593 
—- & West ag or 
bo iain me 6,729 245,373 39,060 39,572 25,834 27,805 
oo Jani. 1, bio: 558 1,538,652 347,992 321,371 255 ,422 227,602 
—_ City— 
near yey 325,122 387,919 21,690 66,895 —15,660 32,655 
— Jan1 1,585,140 1,735,650 —300,515 —200,762 —524,613 —406,337 
Atlantic Coast oh 
ND nce « 5,442,453 7,981 851,823 719,153 449,799 312,215 
From Jan 1.39, 549" '339 45 $07. ‘476 9,999,588 12,037,280 6,937,592 8,858,810 
Baltimore & Ohio— 
be 19,833,416 21,512,679 5,474,336 6,296,698 4,543,083 5,503,616 
From Jan 1. 111231256 123 395889 24,520,772 30,090,032 19,186,583 23,962,215 
= A O Chic Terminal— 
aint wi - 877,533 346,191 79,590 74,931 17,900 19,276 
poe Jan 1. 2,130,810 1,922,126 437,088 305,787 84,473 def6,704 
Bangor & Aroostook— 
June...... 417,057 393,136 54,585 22.064 40,539 —4,944 
June....-- 4,042,334 4,253,123 1,538,574 1,642,680 1,211,222 1,294,412 








errr 
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—Gross from Ratlway— —Net from Ratilway— —Net after Tares—— 
1928. 1927. — 1927. i “ * 
Belt “i of Chicago— 
JUDD wwecn 637,081 620,220 198,003 193,731 138,687 144,853 
From Jan 1. 3,893,702 3,614,258 1,188,662 1,234,785 879,340 948,319 
Bessemer & Lake Erie— 
PMB ceace 2,012,283 1,485,264 1,097,094 563,989 998,337 444,741 
From Jan1_ 6,080,174 6,309,341 1,559,925 1,634,686 1,301,880 1,296,880 
a & Garfield— 
ndiee « 39,411 44,648 1,749 12,629 def4,647 4,728 
rem Janl. 234,380 258,088 29,895 57,771 def13,550 11,454 
Boston & —— 
SUD ian wn « 6,179,836 6,429,771 1,536,139 1,536,208 1,240,822 1,240,015 
From Jan 1 36, 588,620 37,966,878 9,086,381 8,716,986 7,306,799 6,932,404 
Brooklyn E D ‘lerminal— 
, 124,570 129,616 52,733 49,473 44,168 42,362 
FromJanl. 750,968 732,561 303,398 273,940 251,811 230,917 
—— Rochester & Pittsburgh— 
Di mde a 1,402,109 1,383,781 266,401 105,321 216,395 55,282 
From Jan 1 8,311,420 8,813,204 1,673,279 1,128,836 1,453,161 828,443 
Buffalo & Susquehanna— 
Pave cs 121,965 127,185 11,153 251 9,153 —1,849 
From Jan 1 780,157 796,735 44,349 —6,091 32,349 —18,691 
Canadian National Rys— 
itl & St Lawrence— 
pos tte . ne 215,762 def3,234 3,034 def18,134  def9,916 
"Jai 1. 1,295,443 1,383,342 def184,790 149,655 def272,261 ° 
2 Det & Can GT Jet— 
} 355,779 341,919 228,369 116,998 218,019 106,592 
iow sand. 1,935,646 2,004,555 1,141,173 968,783 1,079,062 ’ 
BT 'H & Milwaukee— 
JUD staban 743,164 764,548 264,135 299,415 255,285 286,481 
from Jan1. 4,495,770 4,073,170 1,682,158 1.568,844 1,628,950 1,490,339 
Canadian Pac Lines in Me— 
Sy PIR 128,194 138,464 def31,551 def45,928 def45,551 def59,228 
From Jan1l. 1,451,521 1,523,105 184,345 147,718 100,345 67,918 
Canadian Pac Lines in Vt— 
} | PE 164,405 159,196 def52,777 10,085 def57,627 5,335 
From Jani. 992,923 999,470 def276,701 defl2,486 def305, 801 def40,986 
Central of Georgia— 
ae 1,874,316 2,181,468 283,627 382,142 167,739 267 ,092 
From{Jan 1_12,522,898 13,940,550 2,768,307 3,199,293 2,004,665 2,470,572 
Charlies & West Carolina— 
WR i at os 273,379 265,281 29,168 60,141 17,664 40,102 
From Jan1_ 1,703,181 1,890,347 341,347 410,634 212,058 282,640 
— & Alton— 
,, Oe 2,339,916 2,259,100 462,853 555,383 356,827 449,605 
From Jan 1.13,570,821 13,887,851 2,566,270 3,026,070 1,932,135 2,390,116 
= Burl & Quincy— 
aight then 4 12,052,155 11,960,342 2,521,335 2,840,188 1,773,511 1,930,375 
Senin. 75,109,581 71,063,911 20,625,294 19,399,860 15,380,179 13,663,508 
—— & Eastern Illinois— 
iia a 1,921,126 2,047,696 412,657 405,160 292,279 289,806 
From Jan 1 11,744,100 13,360,547 1,895,963 2,467,535 1,188,423 1,774,266 
— Great Western— 
a wee i 2,052,081 2,031,393 404,346 328 325,362 248,681 
fein i: 11, 670, 165 11, ‘571, 216 2,187,533 1 956,254 1,698, ‘680 ° +326 
= «& —, Midland— 
aa gel 205 ,049 57,356 22,251 def133,053 15,816 def119,95 
a Jani. 1,252,665 893,131 254,281 defl09,549 212,671 def152,288 


— Ind & Louisville— 
une...... 1,464,449 1,490,007 
fan ek 8,999. 114 9,106,601 
ber & North Western— 
we 13,862,005 13,580,533 
rena Jan 1 71,261,134 70,527,721 
—- River & Indiana— 
ee 548,788 557,160 
Pe 3,386,480 3,360,986 
= RI & Pacific— 
June......10,875,316 11,060,034 
From Jan 1.62,498,669 64,596 044 
Chic RI & — 
Jume...... 0,988 570,524 
From Jan 1. 3, ors, 593 3,694,729 
—- St Paul Minn & Omaha— 
pi ies 2,137,357 2,199,433 
Frees Jas 112, 674,860 12, 394,065 
7 
Qo ae 525,476 626,529 
From Jan1. 3,424,929 4,075,904 

—_ & Southern— 

854,359 951,883 
Teen dea 1. 5,512,525 6,032,966 
— & pers Valley— 

ene ae 2,934 123,798 
en Jani. 1, 045" "835 1,232,220 

Columbus & Greens— 

115,202 113,832 

* FromJanl. 814,736 848,992 

Colorado & Southern— 

Fort Worth & Denver City— 
(7 767 ,942 886,265 
From Jan 1. 5,117,065 6,199,247 
same Valley— 

ainsi ons 00,954 90,454 
5+ Jani. 848,803 900,019 


Denver & Rio re 
. ee 416,380 2,481,489 
From Jan 1.14, ‘601.189 14.683.009 
“= & Salt Lake— 
Ss seas uaah 241,173 280,744 
Prose Jan1. 1,815,129 1,758,958 
Detroit & Mackinac— 
June 


be aicaiaicbias 154,450 157,394 

From Jani. 757,893 776,461 
_—- Terminal— 

, annne 00,496 164,827 


2 

ry Jan 1 1,078,243 1,064,164 
— Toledo & Ironton— 

} eS 813,050 673,993 

Seeee Janl. 4,725,265 4,749,017 
Det o Toi Shore Line— 

PM cee 360,067 371,233 

icon Janl. 2,446,212 2,617,110 
Dul ooane & Northern— 

Gian 2,815,507 2,746,216 

From Janl. 5,175,924 6, 635 ,019 
Duluth & Iron Range— 
1,080,314 1,063,652 

From Jan1 2,181,639 2,688,467 
ma = Shore & — 

ee OE 7,278 504,921 

ae Jan 1. 2, 492 ,987 2,632,970 
oe Winnepeg & Pacific— 

: 205,504 212,306 

Fron Jan1 1,288,918 1,252,704 
Elgin sang & —— — 

pO 2,031,641 2,002,730 

Seann Jan 1.12,767,524 12,938,363 
Evansville Ind & Terre Haute— 
117,361 209,737 
925,949 1,173,975 


From Jan 1 


407,944 
2,396,099 


4,085,984 
14,702,301 


187,174 
1,265,087 


2,740,153 
14 750,559 


79,220 
920,647 


202,769 
1,793,014 


161,897 
1,267,110 


52,169 
825,133 


—24,738 
46,367 


—7,139 
74,648 
150,090 
1,471,891 


6,385 
368,754 


462,456 
3,067,714 


38,833 
566,791 


32,454 
115,494 


74,118 
394,653 


252,861 
1,392,337 


154,870 
1,284,197 


2,044,056 
2,022,420 


582,359 
139,332 


23,608 
353,877 


4,967 
250,577 


638,659 
4,228,220 


5,608 
236,196 


408,684 321,995 
2,358,852 1,918,828 


3,862,799 3,310,127 


14,511,429 10,042,037 
187,610 155,255 
1,117,851 1,026,292 
23,067 2,068,455 
14°208, 717 10, 896,843 
95,810 54,689 
1,135,419 760,176 
557 226 85,294 
2,268,417 1,118,332 
207,219 96,896 
1,477,862 826,807 
13,217 —12,008 
698,984 429,248 
—36,794 —32,403 
44,168 729 
—7,836 —8,339 
85,306 68,653 
121,062 122,917 
1,624,299 1,234,763 
3,323 —547 
402,014 315,467 
479,496 277,325 
2,976,592 1,956,989 
det59,185 28,833 
70,902 518,761 
44,359 22,040 
154,662 47.362 
42,485 54,748 
342,024 285,782 
79,150 194,517 
1,169,147 1,082,594 
173,155 123,192 
1,403,125 1,099,601 
1,879,972 1,815,853 
2,539,606 1,236,178 
553,952 515,709 
442,698 —46,965 
109,494 def12,400 
533,542 167,787 
6,645 —5,693 
207,703 184,710 
566,079 512,807 
4,433,010 3,519,577 
71,716 3,061 
364,558 208,504 


326,451 
1,919,171 


3,061,252 
9,695 834 


146,213 
815,344 


1,989,572 
10,471,865 


69,192 
976,510 


444,708 
1,636,932 


132,216 
835 


—50,328 
317,238 


—44,072 
—133 


—9,036 
78,570 


94,285 
1,228,725 


—3,918 
346,070 


294,462 
1,863,798 


def67 ,935 


* 


34,413 
92,716 


29,560 


46,433 
932,130 


143,434 
1,229,180 


1,544,886 
1,575.978 


487,553 
167,797 


77,494 
353,527 


—3,970 
145,508 


473,121 
3,849,972 


64,343 
325,970 
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— ae Srom Ratlway— —Net from Ra 


1927. 
$ 3 

Florida East 

SUED. tenae 9.443 1,246,974 

From Jani 8 or. 573 11 ‘611 622 
Fort Smith & Western— 

Geiteanee 0,187 107,634 

From Jani. 687,489 816,699 

June...... 7,277 118,440 

From Jan 1 962,332 982,280 
Georgia — 

PMR is kw 403 081 452 986 

From Jan “ 2,533,955 2,821,029 
ay & Florida— 

Mili o & 6,854 141,123 

foam Jani. 760,447 931,599 
Grand Trunk ba 

SE inti on 1,080 1,801,297 

From Jan 1. 10. 767, 010 10,377,752 


oo Northern— 
10,164,659 9,753,656 
fan Jan 1 49,967,483 47, rea 229 
Green Bay & Western— 
136,521 
From Janl. 843,570 
me apg & i 


121." 5.5 
78? 229 


541,9 547,268 
From Jani. 3,599, 348 3, 530, 626 
Gulf . Ship — 
Jun 15 587 271,969 
From Jani. 1, 729, 120 1,880,237 
wd Valley— 
Ju 1,891,584 2,088,348 
rom Jan1_ 9,078,574 10,342,100 
Illinois Central System— 
June 13,787,357 14,916,966 
From Jan 1 87,561,476 89,930,795 
Illinois Central Co— 
11,942,924 13,108,755 
From Jan 1.75,013,944 77,215,770 
— & Miss Valley— 
1,830,690 1,797,994 
From Jan 112,459,675 12,645,631 
ee Great North— 
1,603,870 1,342,968 
from Jan 1_ 3 770, 552 8,974, 750 
Kansas City Mex & Orient— 
SE. ceewe 233,234 241,739 
From Jan 1. 1,524,001 1,475,305 
Kans Nae: Mex & pry ot Tex— 
Jun 488,469 666,241 
Seen Jan 1. 3,010,093 3,236,766 
—— City aw 
amet « 1,440,038 1,608,857 
Sean dan 1 8,856,871 9,199,096 
—_— & = Smith— 


eee 206,071 245,206 

emiaai. 1,321,134 1,463,604 
Lake Superior & Ishpeming— 

GR, wo ase 367 ,702 270,353 

From Jan 1 876,372 846,752 
Lebigh & Hudson River— 

. er 215,644 292,609 

From Jani_ 1.403.895 1,671,287 
—_ & New England— 

[a 438,731 555,037 


From faa. 2,603,174 2,846,520 
Los Angeles & by Lake— 
, ee 070,464 2,249,303 
¥rom Jan 1_ 12" aie. 997 12,296,401 


: 547 


i eat ip 133,316 
From Jan 1. 1, 655, 879 1,511,664 
La Ry & Nav Co of T— 
PUM ico+-- 78,650 
From Janl. 494,461 
Louisville & Nashville— 
11,002,318 11,735,466 
From Jan 1_67,304,750 71,840,586 
—_ Henderson & St L— 
pinion 229,637 292,415 
fren ian i. SJ 654, 464 1,962,118 


Maine Central— 
1,530,986 1,609,101 
From Jan 1 9,607,434 10,243,927 
Minneapolis & St Louis— 
June....-- 1,137,491 1,238,171 
From Jan 1 6.773,092 6,603, 629 
Minn St P & 8 S M— 
4,148,452 4,000,511 
From Jan 1.21,835,168 20,942,583 
Mississippi Central— 
125,889 
800,831 
a aaa Lines— 
4,204,530 4 218 333 
Seam Jan 1.25,295,424 27,496,621 
Missouri & North Arkansas— 
116,433 148,518 
795,454 848,907 


72,994 
510,112 


120,529 
794,416 


June 96,841 9,667,918 

From Jan 1. 61; ett 201 60,143, "905 

a Connecting— 

164,191 157,102 
Seem Jani. 958,905 1,061,379 

~— apenee & “ Louis— 

1,691,398 2,000,692 
oo Jan 111,099,312 11 :499, 587 

Nevada Northern— 


RR 93,469 82,671 
From Jan 1 488,531 475,936 
Newburgh & South Shore— 
ae 207,278 147,619 
From Jan1 1,023,340 863,695 
a A ae Gt Northern— 
ak as ache <n 231,387 250,083 
eens Jani1. 1,615, '827 1,575,779 
New Orleans baa om 
NS iia a 7,941 191,356 
From Jan 1 a7 379 979,739 
New — Tex & Mexico— 
, ee 238,335 146,039 
prem Janl_. 1491,935 1,416,925 
—e So Lake & W— 
PNR. a acne 260,374 198,894 


Seen Jani. 1,605,167 1,535 981 
ak. 4 Browns & Mex— 

igs hi ant 06 613 817 649,834 
From Jani. 4,524,101 5,075,906 


1928. 


Uway— 
1927. 
3 $ 


294,680 186,096 
3,353,828 3,243,181 


6,227 1,618 
56,825 93,768 
166,910 13,551 
402,890 355,822 
44.635 58,348 
343,337 456,829 
14,918 19,911 
119,188 179,840 
540,708 505,032 
2,781,713 2,790,968 
3,105,284 3,135,824 
11,733,425 11,371,024 
29,x82 13,124 
228,332 176,697 
102,616 111,882 
899,385 933,952 
def26,415 def25,858 
308,976 def56,707 
778,996 916,812 
2,914,701 3,703,188 
2,042,712 3,128,729 
18,579,103 20,587,515 
1,909,680 3,110,395 
16,622,925 18,793,004 
135,503 24,296 
1,987,901 1,810,730 
242,740 182,308 
1,509,409 1,505,210 
23,252 11,765 
160,871 23,556 
88,458 178,724 
557,874 689,859 
415,125 509,995 
2,657,066 2,887,257 
80,387 70,765 
572,522 564,148 
219,969 144,492 
187,425 213,277 
55,402 107,573 
476,071 549,907 
104,189 174,160 
545.887 919 756 
438,176 451,906 
1,703,642 1,882,189 
86,630 30,538 
621,521 350,202 
19,873 def65,982 
321,021 76,553 
def6 635 def957 
def47,321 3,545 
2,157,025 2,220,768 
13,530,055 14,699,757 
16,760 66,835 
269,144 560,010 
333,765 323,175 
2,165,709 2,145,353 
127,959 160,615 
479,312 44,524 
1,067,890 947,782 
4,208,180 3,772,536 
25,801 22,899 
221,868 207 ,844 
1 072.920 856,117 
7,244,020 7,721,084 
4,266 21,136 
50,777 109.730 
2,048,200 1,384,955 
13,515,222 10,656,831 
45,376 33,642 
217,289 277,198 
301,542 459,764 
2,068,895 2,370,128 
51,885 46,670 
236,394 241,563 
65,005 6,183 
245,702 115,546 
54,047 72,693 
455,504 491,894 
81,655 97,592 
327,603 404,436 
50,709 def128,060 
354,039 def39,519 
49,202 17,082 
330.316 350,231 
224,745 218,824 
1,546,060 1,789,290 


— Net afier Tazres—— 


1928. 
$ 


146,275 
2,451,573 


3,202 
35,473 


116,910 
269 


36,084 
288,489 


5,593 
66,834 


449,387 
2.264.553 


2,350,759 
7,559,664 


21,882 
180,168 


79,761 
720,537 


de?52,716 
148,828 


665,454 
2,187,456 


1,227,776 
12,655,511 


1,265,830 
11,721,242 


—31,408 
993,012 


200,767 
1,257,693 


19,127 
136,548 


80,952 
514,662 


303,611 
1,973,927 


68 236 
499,623 
196,720 

91,270 

42,871 
386,492 


90,475 
469 102 


300,671 
884,746 

59,302 
436,580 


def3 ,653 
181,453 


def10,635 
def71,992 


1,565,451 
10,048,880 


—262 
147,909 


220,628 
1,511,349 


66,192 
105,108 


840.073 
2,921,497 


19,440 
173,705 


864,634 
5,801,880 


1,698 
34,568 


1,685,377 
10,935,099 


36,366 
175,453 
226,454 

1,629,420 

39,753 
171,482 

50,550 
165,565 

38,202 
352,421 

70,647 
261,518 


30,690 
225,017 


43,669 
296,452 


205,458 
1,422,947 


1927. 
$ 


60,058 
2,481,158 


def3 ,882 
63,193 


def3,149 


48,247 


11,618 
132,946 


420,717 
2,285,642 


2,287,957 
6,782,129 


5,124 
128,697 


78,691 
704,757 


def49 ,647 
def199,95' 


800,085 
3,019,410 


2,143,437 
14,337,184 


2,310,706 
13,647,564 


—156,440 
734,793 


139,870 
1,311,177 


7,729 
def1,934 


171,682 
646,898 


399,450 
2,223,462 


55,733 
474,132 


117,906 
109,680 


89 077 
450,017 


174,160 
785,123 


319,421 
1,084,800 


6,363 
042 


def88 ,024 
det58 ,902 


det4,949 
def20,505 


1,674,725 
11,292,960 


50,858 
436,587 


209,218 
1,461,702 


61,218 
—280,629 


717,615 
2,412,162 


16,193 
157,757 


631,439 
6,242,321 


18,785 
75,098 


1,006,607 
8,120,806 


25,139 
219,739 


389,652 
1,937,008 


36,006 
193,289 


—2,141 
44,365 


57,321 
392,575 


86,138 
335,712 


def147,860 
def240,969 


13,442 
388,389 


183,931 
1,579,466 





— Ratlway— —Net from Ratlway— —Net a, 


fter Tares— 


. 7" > 1927. 1928. 1927. 
nee York Con 0s, 05,008 23.76 , . ad 

MOG.. cee<4 1,327 8,742,459 9,746,046 6,450,093 7,320,25 
From Jan 1 183107,132 191561, 1965 43,101 ‘296 46,032 *249 30,259,468, 33053,1 13; 
a Neer nas 877, 

elie 9 0th 016 64,200 86,236 45,056 65,667 
From Jan 1 2,030,386 2,294,677 580,505 682,102 445,647 538,534 
june LOSLONS (O18,5 

MEEGincca 18,578 392,040 237,690 327,908 195,040 
From Jan1. 6,077,405 5,658,046 1,990,313 1,362,336 1,643,264 1,089,827 
Sune "7-900,025 7,787.8 

__ re 00 2,668,057 2,443,306 2,120,120 1,880,784 
From Jan 1.45,289,159 44,506,466 14,406,721 13 :584,607 11,382,211 10,585,878 
= gag & Lake Erie— 
pe SAI ,692,581 2,802,067 517,330 669,839 347,448 484,336 
rom Jan 115,024,785 16,299,236 2,445,242 2,688,951 1,513,351 1,706,328 

New York Connecting— 
Gite e ns ca 172,894 232,633 96,604 126,180 56,604 88,680 
From Jan1. 1,362,886 1,486,254 870,443 884,548 632,443 647,548 
Norfolk & Western— 
pl ree 8,859,888 594,654 3,201,483 3,697,745 2,401,169 2,845,317 
From Jan 1 49,501,489 58. +983,850 16,879,554 20,392,516 12,075,988 15,284,894 
Northwestern Pacific— 

re 579,686 594,309 105,750 157,050 65,157 116,362 

From Jan 1. 2,747,114 2,806,191 26,313 329,196 def217,616 84,922 
Pennsylvania System— 

Balt Ches & Atlantic— 

a 130,072 136,891 def66,591 def17,353 def66,591 def17,353 

From Janl. 573,563 594,343 def358,480 def196,173 def358,492 def196,298 

Pennsylvania Co— 

aa es os ss 55,030,777 56,374,381 14,975,352 13,908,378 11,700,510 10,733,674 

From Jan 1.309166552 333672, 038 75, 414, 946 74,831,878 58, 970, 523 58,512,008 

Long Island— 

ae 3,567,729 3,695.454 1,252,033 996,566 950,287 716,649 

From Jan 1_18,776,234 19, 051, 169 4, 558, '355 3,431,275 3,636,500 2,552,279 

Monongahela— 

__ ae 596,468 653,686 293,397 338,580 271,526 313,559 
From Jan 1. 3,488,683 3,903,111 1,527,946 1,959,966 1,405,831 1,783,270 
W Jersey & Seashore— 

TURB sc nse 77,185 993,736 200,172 194,819 105,771 103,886 
From Jan1_ 4,706,542 5,320,734 595,607 531,461 332,297 277,094 
Peoria & Pekin Union— 
__ ee 156,798 143,194 54 865 25.354 37.753 —4.220 
From Janl. 996,997 903,814 332,906 253,678 230,570 139,104 
i eg ¥ 
Sandals baa 3,561,272 8,632 844,063 801,215 623,996 574,525 
ean Jan 1.20,689 (256 at rts 439 5,562,471 5,984,020 4,317,673 4,759,168 
Perkiomen— 
. 106,271 110,873 29,126 37,976 25,844 33,789 
From Jan 1 606 ,842 609,174 170,798 212,326 150,585 183,748 
— & Shawmut— 
a 160,221 152,129 53,033 21,166 51,592 19,895 
Trees Jani. 1,007,752 823,391 361,782 80,125 353,792 173,091 
Pittsburgh & wes. Pry 
PLU eee 280,714 161,969 102,103 111,506 68,107 
FromJan 1. 2 Gon en 2,272,251 880,374 1,009,091 595,341 698,735 
Port Reading— 
CE vicncan 174,532 165,245 70,489 51,282 55,420 35,001 
From Jan 1 1,081,810 1,279,341 494,554 576,577 406,515 472,183 
Quincy Omaha & K C— 
eee 60,074 64,907 def12,821 defl16,831 defl17,656 def22,654 
From Jan1l. 362,568 383,314 def48,424 def67,044 def77,613 defl02,247 
June...... 6,823,133 7,377,742 982,711 1,263,774 693,754 919,357 
From Jan 1 43,494,922 47,373,581 8,783,256 10, 639, 647 6, 508, 923 7,983,415 
Rutland— 
(eas 556,578 501,822 98,994 63,342 73,081 39,924 
From Jan 1 3,363,953 3, 054, 694 636,370 465,161 473,173 309,699 
St Louis-San isco— 
. re 460,753 7,152,992 1,788,876 2,114,788 1,407,836 1,695,746 
From Jan 1. 38, 328, 143 41,419,805 10, 638, ‘576 11, 797, 161 8,506,548 9,484,472 
St Louis-San Frans of Texas— 
pO aes 129,399 137,421 2,510 def6,916 def938 def9,457 
From Jani. 806,568 1,007,735 134,048 208,441 117,290 192, 
Ft Worth & Rio G 
June...... 110,686 113,211 def9,762 2,946 defl3,877 def1,134 
From Jani. 607,338 611,876 11,026 def35,752 defl3,747 def60,202 
St —_ South western— 
a aaah as ae 1,423,218 1,425,689 439,771 314,610 382,455 278,673 
Fron Jas 1. 8,804,261 8,301.407 3,050,368 2,246,568 2,661,778 1,972,841 
st a 8-W of T— 
pe 609,803 581,987 -—22,375 —72,151 —50,358 —99,270 
Seen Janl. 3,419,615 3,416,438 —319,477 —258,450 —486,987 —420,595 
San Ant Uvalde & Gulf— 
Se onaa 193,721 174,162 55,299 43,636 51,408 39,951 
From Jan 1. 1,174,496 1,043,512 398,742 306,523 375,740 J 
Seaboard Line— 
; | 4,399,698 4,845,171 1,043,929 1,008,672 736,742 680,977 
FromJan 1.30,082, 522 33, 575, 734 7,910,298 8,519,877 5,996,200 6,585,401 
Southern Pacific System— 
Texas & New Orleans— 
, RO 5,443,691 5,612,131 1,042,662 886,809 730,686 629,962 
From Jan 1.32,749,349 34,289,056 5,409,886 4,673,675 3,547,172 2,940,359 
Southern Pacific Co— 
MD 0 iit te 19,177,947 19,025,510 6,388,269 6,286,987 4,811,665 4,732,179 
From Jan 1.102 213573 102,013836 28,935,851 27,672,220 20,724,327 19,223,177 
wae — 8S Lines— 
besa saa 903,406 1,009,989 81,488 85,530 76,223 82,107 
en Jan 1. 5,514,808 6,034,509 354,738 613,002 334,881 580,168 
Spokane International— 
is a cn 0s ,075 102,866 32,068 34,819 26,556 29,461 
From Janl. 540,847 588,164 141,577 178,684 108,462 146,423 
“~<— Portland & Seattle— 
, 766,080 741,363 251,664 270,286 167,970 190,814 
Seon Jan 1. 4,130,884 3,946,930 1,379,845 1,351,130 877,322 875,386 
a a eaten 7 
ee 240,467 272,084 28,413 55,508 23,315 47,917 
Seems Janl_ 1,605,528 1,607,930 325,174 286,860 290,517 253,102 
Terminal RR of St wo es 
: a J 439 1,042,339 297,174 329,870 199,990 237,752 
From Jan1_ 6, 363, 016 6,648,059 2,086,436 2,217,702 1,476,898 1,606,513 
Texas-Mexican— 
pO 101,561 92,282 19,765 2.678 14742 def3.068 
From Janl. 656,978 749,644 190,692 106,775 160,485 76,029 
Te he Pacific— 
ery oak 3,907,991 2,788,186 1,218,996 507,695 1,013,495 351,663 
reas Jan 1.24,237,380 18,415,263 7 792.695 4,047,808 6,690,723 3,108,026 
Toledo Peoria & West— 

| ae 168,996 141,198 47,788 4,694 46,575 3,694 

From Janl. 982,412 801,159 179,199 32,044 162,924 17,925 
ae med Terminal— 

OO Sa 119,412 137,945 46,562 34,981 28,634 15,278 

Prem Janl. 722,809 753,306 253,754 236,457 148,329 120.093 
Ulster & Delaware— 

, 103,513 108,210 15,397 4,889 9,647 —861 

From Janl. 482,056 500,682 13,383 —10,392 —21,117 44,892 

tah— 

re 89,100 106,764 39 28,625 —5,682 22,141 

From Janl. 783,716 818,592 196,278 289,669 154,032 231,467 
Virginia— 

Dc taoe 1,336.155 1,774,657 503,321 772,319 375,319 622,311 

From Jan 1. 9,002,740 11, 784, 400 3,608,161 5,715,420 2,761,921 4,770,23 
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—Gross from Ratlway— —Na from Ratlway— —Nd after Tares—— 
1928. « — 1927. 1928. a 
bd $s 


be Pacific Co— 
8,757,393 8.287.233 2,234,070 2,215 309 1 525 464 1,476,794 


From Jan 1.51 587 012 46.378 494 15,360,484 12,513,243 11,250,527 8,219,237 
Oregon Short Line— 
June......- 2,792,600 2,657,603 617,820 486,641 342,353 229,637 
From Jan 1.11,176.391 15,464,764 4,482,602 3,666,439 2,872,057 2,131,813 
Ore-Wash Ry & Nav Co— 
SER. cee ne 2,378,017 2,233,353 376,332 328,741 188,253 138,526 
From Jan 1.13,376,967 12,631,789 1,648,218 1,654,462 500,980 536,434 
St Jos & Gd Island— 
PR cndce 264,426 220,348 24,423 5,644 10,689 —7,449 
Wabash 1. 1,883,361 1,466,294 594,821 263,672 467 348 172,443 
a — 
June.....- 5,696,957 5,523,658 1,280,979 1,128,741 1,043,664 848,203 
From Jan 1.33,774,463 33,546,465 8,001,265 7,491,061 6.482.764 5,809,610 
— Pacific— 
iivnas«« 1,300,447 1,370,402 8,854 188,099 def82,513 64,595 
Poens Jan1. 6,992,683 6,820,504 235,435 789,141 def336,631 46,620 
Western Ry of Alabama— 
, aon 257,742 226,226 51,118 30,696 32,213 16,771 
From'Jan1. 1,617,915 1,525,518 461,220 306,243 339,075 22,400 
— & Lake Erie— 
Skee as 1,892,371 1,559,849 680,562 395,950 517,716 261,359 
From Jan i. 9,336,305 9,434,603 2,778,941 2,576,757 1,975,858 1,785,060 
Wichita Falls & Southern— 
___ ra 80,897 66,121 25,340 16,222 20,364 13,439 
From Janl. 477,164 469.870 118 567 170.157 87,847 153,457 
Total Fized 
Neat Income. Charges. Balance. 
$ $ 3 
Ann Arbor June '28 58,982 36,890 22,092 
'27 56,163 43,058 13,105 
From Jan 1 '28 402,327 246,644 155,683 
'27 415,939 261,494 154,445 
Bangor & Aroostook June ’28 78,345 93,048 —14,703 
"27 53,609 111,055 — 57,446 
From Jan 1 ’28 1,617,773 $02,041 815,732 
'27 ~=—s- 11,745,480 853,567 891,913 
Chicago & East Illinois June '28 167,330 195,721 —28,391 
"27 166,748 194,924 —28,177 
From Jan 1 '28 544,747 1,182,721 -—637,974 
’27 =: 11,193,871 1,209,955 —16,084 
Internat’] Great Northern June '28 160,118 145,725 14,393 
2 148,420 127,023 21,397 
From Jan 1 .28 812,968 868,243 —55,275 
527 869,942 731,127 138,015 
Missouri Pacific June ;28 1,658,698 1,317,141 341,557 
227 =: 11,035,120 + 1,405,918 —370,798 
From Jan 1,28 10,455,556 7,847,640 2,607,916 
27 7,965,930 8,368,544 —402,614 
New Orl Tex & Mex June - 263,795 206,789 57,006 
29,288 179,639 —150,351 
From Jan 1 eH 1,689,504 1,202,052 487 ,452 
127 =: 11,307,118 1,119,155 287 ,963 
Rock Island Lines June 4 *1,628,669 916,887 711,782 
*1,542,913 827,047 715,866 
From Jan 1 rH *9,077,665 5,570,049 3,507,616 
27 +*8,620,898 5,292,307 3,328,591 
Texas & Pacific June ;28 719,045 244,852 474,193 
27 276,221 242,222 33,999 
From Jan1 28 5,061,093 1,428,074 3,633,019 
27 2,492,518 1,404,883 1,087,635 
Wabash June (28 826,226 559,008 267,218 
27 616,528 462,821 153,707 
From Jan1:28 5,119,189 3,197,605 1,921,584 
.27 4,164,135 2,754,225 1,409,910 





* Before the addition or deduction of ‘‘other income. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

Month of June—— —-12 Months Ending June 30— 





Net Oper. Net Oper. Surplus 
Gross. Revenue. Gross. Revenue. Aft. Chg. 
Baton Rouge Electric Co— 
Diveehoaaes wii o 84,997 30,785 1,047,766 365,600 292,546 
Bh ade isis a btn axe 83,207 33,846 1,011,446 379,824 309,520 
— Valley G & E Co & Sub Cos— 
iid arm am Rae ee 481,565 166,409 6,015,153 2,256,883 1,645,437 
1927 cai Gr tip te sca annie 466,737 158,607 5,748,455 2,030,956 1,429,430 
Cape Breton El Co, Ltd— 
DES aaachbe wena dacs 48,077 5,865 660,714 135,468 67 ,068 
ee ey oes 47,400 7,588 647 ,264 153,170 84,202 
Col Elec & Pr Co and Sub Cos— 
SES iti wan po cam uae & 336,906 173,026 4,352,056 2,349,344 1,467,784 
PU achatcnvesasccns 354,609 198,320 3,986,322 2,195,549 1,315,540 
_——- Texas Elec Co (Del) & Sub Cos— 
sails seniciahic area: ee denim 718,541 322,213 7,477,339 2,795,349 1,265,080 
1927 butnnus dans nasa 663,760 267,856 6,532,390 2,334,393 1.152 281 
Edison Elec Ill Co of Brockton— 
ES sk oder hopes es 154 866 45.235 1,975,130 661,138 627,747 
1927 _ SR a ay 144,342 40,177 1,862,256 648 ,287 636,368 
The El Lt & Pr Co of Abington & Rock— 
cis aa pcspephien ts gobi as 52,169 10,431 639,864 121,626 111,009 
MT INGhvabcenese ade 45,544 7,904 592,764 110,996 105,203 
El] Paso El Co (Del) & Sub Cos— 
St ccwnbbwwe ss as 260,176 103,534 3,094,681 1,226,806 1,029,295 
NE Re ee 238,579 86,270 2,916,634 1,062,477 894,096 
Fall River Gas Works Co— 
EG is ee Minin eo win 90,011 23,438 1,046,845 241,396 223,819 
Ae 90,198 29,311 1,033,043 269,791 255,531 
Gal-Houston Elec Co & Sub Cos— 
Piibunedcdcunbhese 460,355 155,059 5,244,145 7,723,540 851,101 
Deb = ckbnnnanen= 406 ,677 110,976 4,853,176 1,425,210 595,380 
Haverhill Gas Light Co— 
ESE 56,626 15,201 705,680 141,635 136,726 
SNE <> 5s ale ae weal & ae 57,250 9,937 705,486 110,092 107,861 
Jacksonville Traction Co— 
3 oe 97,551 9,613 1,257,266 120,664 —44,841 
A ee 109,261 4,022 1,545,814 246,956 63,421 
Puget Sd Pr & Lt Co & Sub Cos— 
a a a a ae ih 1,183,185 499,723 14,973,445 6,594,640 3,894,143 
SEES, 22S a 1,141,191 454,966 14,253,130 5,950,298 3,085,041 
Savannah El & Power Co— 
a cai ta in wen 180,193 79,069 2,236,635 966,810 511,900 
RRS SS 180,764 69,847 2,251,779 859,397 467,805 
ss Pac Elec Co & Sub Cos— 
EE iets aime oe 117,488 56,896 1,308,132 641,268 586,552 
ua dB acannon 103,014 44,575 1,257,814 483,058 434,628 
Tampa Elec Co & Sub Cos— 
RR: ge ea 364,753 97,048 4,697,767 1,516,091 1,476,246 
a sa a i nce 377,088 110,373 4,854,672 1,513,744 1,458,878 
Va Elec & Pr Co & Sub Cos— 
Ss winctig sie owes 1,318,825 547,858 15,807,354 6,568,930 4,797,135 
tAken s snebeciakne 1,259,597 501,913 15,063,039 6,055,666 4,516,972 





American Railway Express Co. 
——Month of May—— —5 Mos. End. May 31— 
1928. y 1927. 1928. 1927. 























Revenues— $ 3 3 $ 
po Ea 24,889,291 24,505,506 111,497,055 114,501,199 
Miscellaneous... ---- 906 855 4,376 4,185 

Charges for tr: _. 24,890,197 24,506,361 111,501,432 114,505,384 
alee 13,103,789 12,520,136 53,892,178 54,261,463 

Rev. from transp’n_-- 11,786,408 11,986,225 57,609,253 60,243,920 
Oper. other than transp- 311,546 307 ,354 1,435,935 1,474,037 

Pn oper. revenues... 12,097,955 12,293,579 59,045,189 61,717,957 

Zpenses— 
Maintenance ae 696,158 471,131 3,472,495 3,260,133 
<“ (iT 25.787 23,849 106,396 112 rrr 
Transportation - . - - - --- 10,506,740 10, a" 294 51,059,727 53,649,64 
rl a gen ae 614,488 2,830 3,129,745 3,334, O38 

Operating expenses - - - 4 1, $43,175 11,986,105 57,768,365 60,356,498 
Net operating revenue- 35 4,780 307 ,474 1,276,824 1,361,459 
Uncollectible rev. from 

transportation - ------ 1,556 2,230 8,161 7,089 
Express taxes____.__-- 175,598 223,157 831,817 903 ,846 

Operating income- --- 77 625 82.86 436 845 450,523 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
——Month of June —12 Mos.End. June30— 
1927 1927. 


























 % Fy 1928. F 
G~oss earnings _..------ 4,124,694 3,863,979 49,863,070 47,154,666 
Oper. exp.,maint.& taxes 2,092,039 2,091,549 26,143,634 24,396,842 
Gross income- ------- 2,032 ,654 1,772,429 23,719,436 22,757,823 
Less—Int. & amort. of 
discount of subs- - _- 669 ,407 707,772 8,374,602 8,586,834 
Pref. divs. of subs-- -- 428,241 383,264 4,966,635 4,415,279 
Minority interests --- 3,37 3,958 43 ,268 4,082 
1,101,027 1,094,995 13,384,505 13,056,196 
| 931,627 677,433 10,334,930 9,701,627 
Int. & amortiz. of disc. 
of Amer. Wat. Wks. & 
Bes GO, EG. ccncce 100,735 97 ,084 1,269,133 1,156,618 
0 RO 830,892 580,349 9,065,796 8,545,008 
Reserved for renewals, 
retirements and deplet 316,695 268,289 3,954,692 3,444,971 
Net income. ........ 514,197 312,059 5,111,103 5,100,037 


Barcelona Traction, Light & Power Co., Ltd. 
——Month of June—— a 9 End. June 30— 
1927. 1928. 1927 





1928. 
Pesetas| Pesetas Pesetas Pesetas 
Gross earnings -—_---- = 6,685,105 6,452,867 45,801,623 43,941,298 
Operating expenses ----- 2,305,748 2,159,400 13,514,866 12,936,879 
Net earnings. --..----. 4,379,357 4,293,467 32,286,757 31,004,419 





Binghamton Light, Heat & Power Co. 
——Month of June—— —12 Mos. End.June30— 
1928. 1927 1928 1927. 


















































28 
$ & $% 
Operating revenue_- --- 190,766 167,586 2,329,365 2,043,125 
eee ee Se ee ee 1,069,506 1,011,317 
Maintenances and depres  -..--- = ««a=<- 412,965 337 ,664 
Total oper. expenses, 
maint., depr. & taxes 111,497 105,000 1,482,472 1,348,982 
Operating income-_ --- 79,269 62,586 846,893 694,143 
een wees ears 60,735 66,950 
Teh was | eee i) wane 907 ,629 761,093 
Deductions from Inc.— 
pS eee 319,648 294,276 
Pec. = —llkkeees060606lM 82,895 67,972 
"Toten Gen. tromiimeomG = .cncne 2 cewek 402,543 362,249 
pe a ee 505,085 398,844 
Pe er ee ee 174,914 114,364 
pT Ss 330,171 284,480 
Broad River Power Co. 
——Monih of June 12 mos. end. 
a is  . “= 28. 
S| er 167 943 250,350 2,146,279 
Onerating enpetings G06 GONGB. cco s 0 ce wsest | eecawe 854,861 
Maintenance 260 Genreciation.....0  <«.<.<5 <«-=<5 266 ,496 
Total oper. exp., maint., deprec. 
a ee ie Pe 104,772 153,234 1,121,358 
Operating income .............- 63,221 97,114 1,024,921 
Ce I oe a Sete em 29,439 5,645 377 ,994 
fo Es ae oS 92,661 102,759 1,402,915 
Deductions from Income— 
ee Sa ee ee re 707,114 
Other deductions from income...26. -<«<s= jo <««-=-- 123,890 
Total deductions from income_--- ------ « eas 831,005 
ee ed. eee, | lah lh 571,909 
Prov. tor div. om preiertee GOGGscss lew es lo sewn 266,688 
Balance of Net incomMG.sc.-cccssw  casees wecree 305,221 


Engineers Public Service Co. 
(And Subsidiary Companies) 
——Month of June—— —12 Mos. End.June30— 











1928. 1927. 1928. 1927. 
$ $ $ $ 

Gross earnings._....... 2,642,207 2,479,407 30,349,933 28,306,109 
Oper. expenses and taxes 1,521,808 1,509,304 18,295,663 17,481,046 

Net earnings _ -- 1,120,398 970,103 12,054,269 10,825,063 
Int. and amortization_- 321,205 285 ,802 3,759,664 3,248,471 

pS tke aaa 799,193 684,300 8,294,604 7 576,591 
Dividends on pref. stock of subsidiary companies _ 1,775,378  ¢ ‘484. 349 





NES SE 2S ee ee ren 6,519,226 6,092,242 
Proportion of above balance applicable to common . 
stock of subs. in hands of public____--.-----.-- 90,157 208,331 





Balance applicable to reserves and to Engineers’ 





NS EE ES 6,429,068 5,883,911 
Div. requirements on pref. stock of Engineers’ _ 
DN II iis ne nd gtd dain oe aoe 2,181,634 2,153,606 
Balance applicable to reserves and common - 
stock of Engineers’ Public Service Co-_---- . 4,247,4 4 3,730,205 








Ava. 4 1928.] 






































Florida Public Service Co. Market Street Railway Co. 
——Month of June—— —12 Mos.End. ie ims Month of 12 Mos.End 
a 7: 7 es June 1928. June 30'28. 
Operating revenue_____ 158,478 150,461 1,990,457 1,808,064 oan DN « 6 ti dcactzwichnbnanegemetiniiien « 804,151 9,858,135 
- et earnings, neem other income before pro- 
pe ee ON a eck “ees 936,539 973.008 “a IT: ssh <itins oanteteanmeaaneme 120,723 1,515,379 
ie cas oebwaets ©’ can 188 89,39 SE EE cde do ncenteccesucdtcannenens 62 ,367 766,154 
Total operating exp., BAURMOO. 6 ne a cc cccncnssscscccoccnaseaccacs 58, B 
maint. & taxes... 79,568 $1,136 1,008,728 1,063,090 mae i mea gs 356 749,226 
etropolitan son Co. 
onberpting income... 78,912 69.325 981.728 744.974 (And Subsidiary Companice) 
Be NE Vargo “ —Month of June—— —12 Mos. End.June30— 
(SR RD ED OL 1,119,787 899,970 1928. 1927. 1928. 1927. 
Deductions from income: ; 
Interest on funded debt, TLE maple = oe eee 555,588 428,135 es .---- 296 892,016 10,546,327 10.083 :219 
er deductions from income_____-______-_-- q ; wae eee ween 323, 282, 
a cd Maint. i  ncecae, concen 1,736,369 1.578.209 
Total deductions from income____._._______- 762,003 547,131 | Rentals...-.---.------ 9 ------ 0 wo +e 66,198 66,198 
a nA SO ee ee a 357,784 352,838 Total op. exp., maint. 
Provision for dividend ef: ee : 29,068 depr.,taxes&rent'ls 533,838 569,114 6,125,922 5,927,022 
ee ee ee 145,008 __140,00° | Operating income. ...-. 322'901  41420:404 41111197 
Balance of net income_______....._._.____-- 212,475 223,770 | Other income....-..--- ------ ------ 260,193 6,293 
General Gas & Electric Corp. pon eteeee = oS eens 4,680,598 4,387,490 


(And Subsidiary Companies.) 


——Month of June—— —12 Mos. End.June30— 
1928. 1927. 1928. 1927. 























, $ $ $ $ 
Operating revenue__-__ iy ‘. 583 *2,167,034 22,962,796 25,511,446 
Oper. exp. and taxes___- 766,650 1,037,538 9,786,477 11,982,313 

aintenance.________- 194,740 193,739 2,443,628 2, :969 
Depreciation --__-____-_- 166.965 153,748 1,525,686 1,416,375 
a ak oii cn & 31,695 31,933 381,400 384,654 

Total oper. exp. maint. 

deprec., tax. & rent. 1,160,051 1,416,959 14,137,193 16,218,314 

Operating income_ __-_ 688,531 750,075 8,825,603 9,293,132 
Other income________- 95,883 64, ¢ ,206 662,741 

Total income__-_-_--_-- 784,415 814,291 9,888,809 9,955,873 

Deductions— 

Int. on funded debt -_ __- 302,678 362,205 3,645.787 4,266,368 
Other deduct’ns from inc 33,696 48,716 511,127 5,976 
Pref. stock divs. of subs-_ 178,876 185,502 2.008" 292 = 1,900,933 
Minority interests _ _-__-_-_ 17,928 16,990 246,591 231,618 
Total deductions_____ 533,179 613,414 6,498,799 6,984,897 
oe ca 251,235 200,877 3,390,009 2,970,975 
Gen. G. & El. Corp. divs: 
$8 cumul. pref. stock, 
ee 41,734 41,734 500,808 500,798 
7s ga. pref. stock, 
a ge Apa 23 333 23 333 280,000 280, 

Cami pref.stk.,cl. B 25,316 25,316 303 ,793 303,777 

Common stock, cl. A_ 43,671 41,229 512,717 484,279 

nen, i.e; |. -Runmca oo serene (era 
134,055 131,613 1,903,420 1,568,856 
Per we pcg 0 st a nee 117,180 69,264 1,486,589 1,402,119 


* Includes earnings of certain Southern properties sold in July 1927. 
Idaho Power Co. 














——Month of June—— —12 Mos.End.June 30— 
1928. as > — - % 

Gross earns. from oper’n 308,884 264,399 3,406,426 2,909,421 

Oper. exp. and taxes. __-_ 140,786 123,536 1,636,006 1,386,786 

Net earns. from oper’n 168,098 140,863 1,770,420 1,522,635 

Other income________- 9,925 10,908 82,684 108,235 

Total income-_-_-_-___-_- 178,023 151,771 1,853,104 1,630,870 

Interest on bonds-_-_-___-_ 54, 51,833 650, 611,000 

Other int. and deduct’ns 5,441 5,717 70,650 70,307 

gas 118,415 94,221 1,132,450 949,563 

gS Ee eee eer aie 286,371 263 ,492 

I oe eal ay | | Laat 846,079 686,071 

Key System Transit Co. 
——Month of June—— a Mos.End. June30— 
a. 7 — 1 _ 

Gross operat revenue 567 ,208 602,320 3,557,093 3,706,775 
Operating Expenses— 

Way and struct. (maint.) 31,072 51,576 215,544 267 ,981 

Equipment (maint.)---- 43 ,634 45,839 247 ,569 280,861 

Power (maint. & oper’n) 57,95 57,643 363,754 361,549 

Conducting transport’n a1 oe 301 a 1,523, 2.198 1 028 530 


Traffic (ex Dil mieten ‘ 
Gen’! & Tales, (expenses ) 70,441 69,134 396" 091 390,229 
Transp. for Invest. Cr. 
































and const. overhead-- —919 —3,418 —4,082 —14,206 
Actual oper. expenses _ 454,611 488,274 2,746,200 2,912,295 
Actual net oper. revenue 112,596 114,045 810,892 794.479 
ee eas 37 ,840 36,822 228 ,046 203 ,831 
Actual oper. income-- 74,756 77,2238 582 ,846 590,648 
Add non-oper. income-- 7,947 ll, ,368 74,629 
Gross profit__.....-- 82,703 58,835 643,215 665,276 
Sundry Charges— 
Depreciation _ ___-.--..- 62,944 50,562 378,679 303 ,296 
Amortiz. of franchises-- 73 730 4,381 4,381 
Abandonment of obsolete 
equipment... .....-- . are. 3,401 166 
Total sundry charges_ 64,383 51,293 386,461 307 ,843 
Balance current oper'’ns_ 18,319 37 ,542 256,753 357 ,432 
Deductions— 
Bond interest_.....--- 89,580 91,733 544. 845 533,123 
Other interest. _.._---- 1,677 3,86 461 24,058 
Miscellaneous. --_-_----- 2,846 3,924 10° '176 16,448 
Total deductions_---- 94,104 99,521 566,483 573,631 
Surp. current oper’ns. —75,785 —61,981 — 309,730 -—216,198 
es & loss adjustments 10,999 2,905 41,244 —11,325 
eres ae —86,785 —64,886 —350,975 —204,872 
ere ee Ss ee 05,34 277, 
Total surplus__._...- —86,785 —64,886 —756,320 72,210 


~~ Note .—Pending the receipt of a depreciation schedule in 1927, we set up 
an arbitrary amount of $45,000 per month, ib. pine depreciation on automotive 
equipment. This figure was adjusted in to the actual as submitted 
One-twelfth ot the annual depreciation 


by the valuation Coote. 
applicable to June was $61,140 





Deductions from income: 
ee ee BD GUID, on dk cco wsancotacee 1,512,598 1,667,371 
Other deductions from income 232,776 152,908 


emer em eee meee , ’ 











Total deductions from income............-.-- 1,745,374 1,820,280 
Pee BEN A thbikn ns cosccbdbenecvontusetenn 2,935,223 2,567,210 
Provision for dividend on preferred stock... ..-. 196,050 1,064,548 

DOTRNSS CF MEE THOGING.. cctnddticccccvisstiionea 1,739,172 1,502,661 


New Bedford Gas & Edison Light Co. 
— of June—— ——12 Months Ended—— 



































28. “a A June y '28. June 30 27. 
Oper. rev.— Gas dept _ __ 98,912 93 ,704 1,144,884 1,094,903 
Oper. rev.—Elec. dept -_-_ 229,213 252,674 3,162,839 3,148,216 
Total oper. revenues __ 328,126 346,378 4,307,723 4,243,120 
Oper. exps.—Gas dept - - 58,938 59,828 731,699 746,105 
Oper. exps.—Elec. dept_ 106,334 110,514 1,305,083 1,310,014 
Total oper. expenses __ 165,273 170,342 2,036,782 2,056,119 
Net oper. revenue --_- 162,853 176,036 2,270,941 2,187,000 
Taxes—Gas dept-_----- 9,293 11,120 117,534 115,349 
Taxes—Elec. dept----- 29,229 39,947 403 ,920 420,955 
Total taxes.......... 38,522 51,067 521,454 536,305 
Net oper. income -- -_- 124,330 124,968 1,749,486 1,650,695 
Non-operating income - - 5,580 2,706 —3 ,682 6,069 
Gross income. ------- 129,911 127,675 1,745,804 1,656,765 
Deduct. from gross inc.: 
Int.on bds.& coup. notes 19,079 20,611 tb 145 247 340 
Int. on notes payable, &c 341 671 1 .e76 . 36,627 
Amortization charges - -- 247 697 672 8,375 
Depreciation __...--_- 25 .952 29,421 377° ‘052 351,783 
Tot. deduct. from 
gross income - ---- 46 ,620 51,402 632,745 644,127 
Net incame---...... 83,290 76,272 1,113,058 1,012,637 


New Jersey Power & Light Co. 
——Month of June—— —12 Mos.End.June 30— 
1928. 1927. 1928. 1927. 














$ $ $ 
Gpeweting soxpee palin 238,254 226,886 2,785,141 2,614,569 
ae exp. and pe ae Lexane -”! betent J ' 1,415,507 
aint. and depreciation -.----  -.---- 557,133 524,952 
Total op. exp., maint., 

d . and taxes. _ 169,976 161,251 2,029,742 1,940,550 
Operati income. ..... 68,278 65,635 "755,399 674,018 
I aii Samed. geneween. nee 124/853 59,804 

dct: > Waeake . * aewiee 880,252 733,823 
Deductions from income— 

Interest on funded debt_..............-.--- 300,000 226,599 

Other deductions from income.-....-.....-.-.- 32,579 115,256 

faced detections from income.........-.-- 332,579 341,856 
Oh I as de Soe cce cn eb bss cack edbhbions 547 ,673 391,967 
Provision f for dividend on preferred stock... .-- 195,288 115,231 

Balance of net income. ........--..--------- 352,384 276,735 


Northern Pennsylvania Power Co. 
——Month of June———  12Mos.End. 


























1928. = < June 30 28. 
pa real NT oc. on wr tes on oar a 1,202 62,668 891,270 
rl Oi CONE pata ennsocennaban 409,018 
eintemance and GOpreGaG@iom.....-0 i j.jjcs<cs= evcwcs 209 ,023 
st. chidektihdinethdninbvhewen i\)\ Beebo  .._ «aaada 30 
Total oper. » Maint., deprec 
SEIGE Ge PONGEE, cn nnscdvcnzecccn 46,599 43 ,734 618,072 
UID oo  omiemennmubinie 24,603 18,934 273,198 
CS cb dnandutithidanes < . Sebeas %)! > sewene ,882 
nn ee ~~: aane ade 285,080 
Deductions from income: 
rr eh ae oscene 125,025 
Other deductions from Imcoome..... j§j «s<ses=  ex«s«- 17,203 
Tee ES nccuas | axemte 4. «sense 142,228 
et a eo ee ees. okenee.  "mnmnwe 142,851 
Provision for dividend on pref. stock.  ------ ------ 74,256 
Pee ae We .. So eickton "nets eu sence 68,595 


Southern California Edison Co. 
Month of June——— —12 Mos. End. June 30- 
1928. 1927. 1928. 1927. 














$ & $ $ 
Gross earnings... ---- 3,152,473 2,890,903 32,629,041 29,780,859 
DE sna ciawae sn 695,785 596,322 7,428,669 7,364,145 
I so hei neem aie 277.743 250,409 3,230,237 2,681,124 
Total expenses & taxes 973,529 846,732 10,658,907 10,045,270 
Total net ineome- ---- 2,178,943 2,044,170 21,970,034 19,735,589 
Fixed charges.-..----- 492,638 481,946 5,506,023 6,001,977 
ee 1,686,305 1,562,224 16,464,110 13,733,611 
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Public Service Co. of New Hampshire. 


(& Subsidiary Companies.) 
——-Month of June———- -12 Mos. End. ~ 5 30- 

















Base 1927. 1928. 
Gross operating revenue 818 6,604 3,695,591 3,534,807 
Oper. expenses & taxes. 41,302 151,742 1,809,370 1,979,344 
Net operating revenue 149,516 124,861 1,886,221 1.555.462 
Non-oper. revenue (net) 7,458 9,088 106,775 169,763 
Gross income......_- 156,974 133,950 1,992,997 1,725,226 
Interest charges. -_..... 44,444 17,550 538,234 449 ,238 
Ds nccwasodsoe 112,530 116,400 1,454,763 1,275,987 
Depreciation. ......... 26 ,607 26,261 318,815 280,646 
no naticiponse 85,922 90,138 1,135,947 995,341 
Preferred div. require - - - 27 ,532 21,997 299.774 180,511 
Bal.avail.for com. stk. 58,390 68,141 836,173 814,829 


Reading Transit Co. 
(and Subsidiary Companies) 


——Month of June—— —12 Mos. End.June30— 
1 1 1928. 1927. 















































928. _* 3 ; 
Operating revenue. ---- 230,969 231,800 2,831,548 2,946,196 
Ope. en.  $ setao» «aes 1,604,022 1,627,183 
tenan > - phases  eelahat "621 Jat 709,741 
~~ aance and d celts ... ahead... enmame 315,17 317,970 
Total e maint., 
eprec taxes &rentais 206,919 206,360 2,540,935 2,654,895 
Operating income. - - 24,050 25,439 290 612 291,300 
Other wae ‘Crests —iatne . whine 407 21,442 
WO ENEDcéanncee jse0660 + ijj|f$- senene 308 ,020 312,743 
eductions from income: 
™ Tnserest en ee 87 ,875 87 ,896 
Other deductions from income----..........-.- 15,208 22,490 
Total deductions from income... ..........---- 103 ,084 110,386 
po a ee 204,935 202,357 
Provision for dividend on preferred stock... ....-.. 119,145 119,145 
Dalamee of net INSGME.. «. 2. cn eccaccccsncessane 85,790 83,212 
Third Avenue Railway System. 
——Month of June—— ~<_. Mos. End. June 30- 
— 1927. — 1927. 
erating Revenue— 
mon tation Reeeeess 1,301,523 1,271,635 15,142,297 14, oss 299 
andes ie goa ai onan che 12, ,500 150, 150,000 
eee eee 26,639 29,749 258 483 312,563 
Sale of power_.....-.- 3 999 8,402 d 
Total oper. revenue... 1,341,316 1,314,884 15,559,183 15,332,546 
erating Expenses— 
Maintenance of way --.- 234,341 228.696 2,466,367 2,077,245 
Maint. of equipment. -- 188 887 117,545 1, oS. p38 1,415,754 
Depreciation.........- on —27,944 -——197,748 15,498 
Power supply._.------- 77,269 74,232 ~~ 980" ‘971 928,378 
Caarekes Py . ‘ 544 42,788 5,223,143 5,029,683 
persons 
oni les elvmieateilitailinte od 110,629 132,197 1,287,685 1,183,063 
operty expe... «56.505 622 644733 639.542 
Totaloper. expenses... 1,014,382 1,020,138 11,923,225 11,489,166 
Net oper. revenue. --_- 326,933 294,745 3,635,957 3,843,380 
Sh nec onmenasoceu 106,197 19,052 1,124,340 988,119 
Operating income- ----_. 220,736 275,693 2,511,616 2,855,260 
Interest revenue-....--. ,649 4 220,168 212,439 
Gross income_._..--- 255,385 ~; 296,596 2,731,785 3,067,699 
Deductions— ~ 
Int. on Ist mtge. bonds - 42,756 ¢ , 42.756 513,080 513,080 
Int. on Ist ref. mtge. bds 73,301 * 73,301 879,620 879,620 
Int. on adj. mtge. bonds 93 ,900 93 ,900 126,800 1,126, 
ay on notes pogante 400 583 17,851 19,041 
Track & term. privileges 351 293 7,931 ,972 
Miscell. rent deductions_ 2,136 1,974 23,3 .298 
Amort.of dt. disc. & exps .790 7 33, 33,480 
Sinking fund accruals - __ 20,206 60,323 158,191 155,743 
Int. on ser. ‘‘O’’ bonds - - 164 HS 25, ; 
Total deductions -___. 239,007 279,086 2,786,277 2,787,003 
Net income. -.-....... 16,378 17,509 —54,491 280,695 


Virginia Electric & Power Co. 





(And Subsidiary Companies) 














——Month —— —12 Mos. End.June30— 
be el 1927. 1928. si 

Gross earnings......... 1,318,824 1,259,596 15,807,354 15,063,039 

Dperation aa da ats ine 531,956 534,662 6.306.746 6,318,12 
aintenance---...... . 122,824 124 ,096 Pith 174 3 0e By 
| Sea eo 116,185 98,924 1,417,501 1, 588 
Net operating revenue 547,858 501,913 6,568,930 6,055,666 
ee cose 8 =©=©6 eeeaiie a 863=ssé- "maw 

-<—<-<-<-e ee eee UCU llClUlCUCCCCU 6, , . , 

Iuserest OR 1 ORS ptr) $083 Soe 
Pi sekeiewadae ~~ waheds ~~" * Eee 4,797,135 4,516,971 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 


Gross earns. from oper’n 
Oper.exp.and taxes... 


Net earns. from oper’n 
Other income..-....... 


Se eee 


Balace 
Divs. on pref. stock.... 
pT ee ree 














— Month —— is End. o— 
—- al —_- 1028. Woe? 
$ 
720.728 718.762 8,945,636 8,683, 
372,540 404,685 4,677,274 a'892 306 
348,188 314,077 4,268,362 4,110, 
81,225 40,467 826,107 424.675 
429,413 354,544 5,094,469 4, J 
150,416 106.250 1,760,567 338-626 
m 7,297 162,542 ‘ 
261,841 240, 3.171.360 3,214,736 
(nn «-~7illeee 1,076,127 944.832 
Gite: OS hy wine 005.233 2,269,904 





FINANCIAL REPORTS. 


Annual, &c., Reports.—The follo 
annual and other reports of steam mee 
industrial and miscellaneous companies published since and 





including July 7 1928. 


Railroads — 
Atlanta Birmingham & Coast RR-- . 


Denver Salt Lake Ry Co-.-.-.-.------ 
Great Northern Ry-.-.------------ 
Indiana Harbor Belt RR-..-..---.-- 
Mexican Ry. Co. Ltd....-.-------- 105 
New York Central md bdneaseeket 544 

Hastern Ry .........<-<-- 544 

Pittsburgh & Lake Eerie RR Co..-.-- 542 
Public Utilities .— 

Water Service Co...----- 544 
American Power & Light Co-.-.----- 544 
American Tel & Tel Co-.------ 404, 105 
American Water Works & Electric 

| ey Sane 544 
Assoc Public Utilities Corp--.-.-.--- 406 


Boston Worcester N. Y. wy Ry... 407) Et 
ey memes Light & Power 


Central Illinois Public Service Co--- yt Parra 


Chester Water Service Co.--.--- 545, 407 
Coast Counties Gas & Electric Co-- = 
Commonwealth Edison Co.-.. - 
Duluth-Superior Traction Co..-...- 545 
Eastern Mass. 8t. Ry. ---------- 545 
Federal Water Service Corp--.-.408, 259 
Fort Smith Light & Traction Co--- po 


Havana Electric Ry Co 


International Utilities Corp-.-..---- 106 | General Outdoor Advertise Co. Inc 556 
Interstate Public Service Co...--..-. 545 | General Ry. Signal Co__..-.....-. 555 
Kentucky Securities Corp....-.---- 545 | Gillette Safety Razor Co.......... 267 
Keystone Telephone Co-.......--.-. 408 + Wa} CREE Cdccectmstintionn 5. 
Lake Ontario Power Corp-..-.-.-.-.--. 545 | Graham-Paige Motors Corp......- 416 
Louisville Gas & Electric Co...--.-- 260 | Granby Consol. Mining, ting & 
Mexico Tramways Co--_-..-...---.-- 429 1) RE Ce aie 417 
Michigan Gas & Electric Co....-.---. 546 (| Great Northern Iron Ore Products... 163 
Montana Power Co.-.-.-.---.------ 546|(T.) Greenbaum Tanning Co-.~.-.-- 417 
Mountain States Power Co..-.---.- 260 | (The) Guardian Investment Trust... 417 
New England Tel & Tel Co..-.-.-.-- 546 | Gulf States Steel Co.............. 267 
New York State Rys_---..-...--..- 546 ~~) UlCU} Sl rae 
New York Water Service Corp.---.- 546 

Niagara Falls Power Co......----- 546 

North American Co-..-.-.-..-.- 546, 107 

Northern States Power Co-..-..-.-.-- 261 « 
Oklahoma Gas & Electric Co.-.---- 261 


one Gas & Electric Works (Oslo 
Gas og Elektricitetsverker) 409, 261 
Philadelphia Co_.-....-.--- -- 261 


Philadelphia Rapid Transit Co.... 409 
Rochester Empire Corp-.-.---.....- 107 
Rochester Gas & Electric Corp.-.-.-- 411 
St. Louis County Water Co--.-.--.-- 547 


San Diego Cons. Gas & Electric Co. 261 
Southeastern Power & Light Co.... 108 
Southern Colorado Power Co-_-.-..-.- 261 
Southwestern Gas & Electric Co... pt 





Western Union Telegraph Co-..-..-.. 11 

Wisconsin Hydro Electric Co_...-.-. 

Wisconsin Power & Light Co-..-..-.. 547 

Wisconsin Public Servioe.........-. 261 

Wisconsin Valley Electric Co..-..-. 261 
Industrials .— 

Air Reduction Co. Inc..-...-...... 547 


Alaska Juneau Gold Mining Co.... 262 
— Perforated Wrapping Paper 


American Ice Co-....-...---..-.-- 48 
American International Corp... 262 
American Republics Corp-.......-.--. 5 
American Ry. Express Co......... 
American Surety Co..-..........-. 549 
American Wholesale Corp-.-.-. 550, 412 
Writing Paper Co.....--. 
American Zinc Lead & Smelting Co 5649 
Apponaug (R. 1.) Co--...-....-... 3 
Archer- is-Midiland Co.......-. 263 
Arnoid Constable Corp............ 
, A. ees br 
Austin Nichols & Co. Inc........ 109 
(L. 8.) Ayres & Co............... ize 


Baldwin Rubber Co 
Bankinstocks 





Beech Nut Packing 
Mig Co 
m Steel Corp 
( go 2. ee 
ES Chain Kav iodendnnie de 
Sree 
CO  *=E,) 
CO ge, ere 
Brunswiek Terminal & Ry Sec. Co... 551 
Butte Copper & Zinc Co.......... 551 
By-Products Coke Corp.-.......... 413 
fan Paperboard Co., Ltd.551, 413 
Canadian-Vickers Ltd............. 111) 
ee SE eee 264 
Carnegie Metals Co............... 413 
CA. TED Comte @ Ce... .wccccsccccce 264 
Centra’ Alloy Steel Corp.......... bet 
oo 68, 413 
Chamberlin-Vanderbilt-Hotel (Old r,. 
Comfort Hotel Corp.)........-- 
Chicago Pneumatic Tool Co... .-- $52 
Chicago Yellow Cab Co.........-- 552 
RET ES ET a 552 
Chrysler yo SS ae tail bo 
Commercial Co. Inc. of New Orleans 552 
Commercial ae Trust Corp... 541 
ES A a ean 413 
Consol Film Industries Inc_....... 11 
Consol oe 414 


is an index to all 


E. I. du Aah og Nemours & Co-.... tT 
Eaton Axle « Spring Co.....-.---- 266 


EE ote 


eee ee eee enews 


xas Co 
Gabriel Snubber obo, 4 Co 








Jones & Laughlin Steel Corp..... - 116 
(Spencer) Kellogg & Sons Inc. ..... 116 
Kelvinator Corp 


Kimberly-Clark Corp........--.-.. 269 
Kinney Co. Inc 





ing Co 269 
MclIntyre Porcupine Mines Ltd.... 558 
Madison Square Garden Corp. ..558, “bas 


Mining & Smeiting Co_-- 4 
Maryland ny Corp. Corp.-....--- 270 
Mathieson Alkali Works Inc...... 4 
Mercantile Arcade Building-------. 419 

wyn Pictures Corp.-... 
Midland Steel Products Co........ 116 
pL ee ee 
Mohawk Carpet Millis Inc......... 558 
Mond Nickel Co. Ltd........-.... 
Picture Capital Corp.._... 5 





26 
Container Cerp of America.....552, 113 


























































ublic utilities « 


t Co.... 560 






Aue. 4 1928.] 























Industrial (Continued) — “Industrial (Concluded)— CONSOLIDATED BALAN 
Ross Gear & Tool Co............. 561 | Truscon Steel Co................ 426 1928 tea + ger ‘ 1927 
St. Louis Rocky Mountain & Pacific Twin Ccuttichennows 123 Assets— 3 $ " TAabtltttes— righ 3s. 
Pa a ade State ienedemes 1 ee Carbide & Carbon Corp---- rt Real est., butld- Preferred stock... 7 305,000 7.425.000 
sae eee meereccccoees 561 ber Sains aman Wonk @8...... y63,543,463 62,194,765; Common stock. .x75,000,000 75,000,000 
Suter Dyke weaine marrircosnsiest ore nited Investment Assurance Trust 123 | tnvestments-.---- 4,637,693  207,155| Deposits on sales 
wy Sy ae Re os ag Pipe & tor Co...... Sight drafts. _.... Y,547,766 3,685,667| contracts.____. 571,750 528,433 
’ -» Inc....-.. calicg td Products Corp....-.-.. 123 | Inventories__ ...- ,501,431 31,351,692| Accts. payable. _.10,516,074 5,218,135 
Corp... U. 8. Worsted Corp..--...-----.. 276 | Accts. & notes rec.z4,702,746 23,857,746| Reserve for Fed'l 
562 | Universal Products Co., Inc....... 123 | Def. chgs.,ins.,4¢ 512,063 475.789| & Can. taxes... 2,850,863 2,200,699 
£33| valvause oat 2 13 | Sous deveiog--'Ta8a8t '2390:104| “uvemsves 
PPD OO ee SE ee ee ee ee AES OS OS SOS -- l, 336, and reserves.... 1,638,45: ,600, 
F tae Steel er till itm bea Wabash Harrison Bide (Michigan = he o 807.277 19 om Serene oa 422°571 1,291°490 
‘Sutherland Paper Sooacenocene= 121 weve Garage 30RD.) =n n= = 427 rights, &c--..... 07,” 807,277 | Surplus... ....... 42,210,240 40,056,216 
Sweets Co. o' ye System, Inc......-..--.. y SRE 140,514,949 133250,326| Total... .-140,514,949 133250,326 
Telautograph Corp.--.<---- 123| Warner Bros, Pletures, iné------- 563 | ¢,% Represented by 1,875,000 shares of no par value. y After deducting 
f R a. 2 er us ° resery 
Texon Oll & Land Co.-_~__~-7--~ 122 | Wheatsworth, Ines ---~----*_.->- 563 | foF bad and doubtful accounts.—V.. 127, p. 562. : 
Thompson-Starrett Co_- Wheeler Osgood Co....-......... 124 


Co 
White Eagle Oil & Refining Co.... 427 
Williams Oil-O-Mat-ic Heating Corp. 563 
(William) Wrigley, Jr. Co.......-.. 563 


I ee 
Transcontinental Oil Co 
& William's Steel Forging 








562 


United States Steel Corporation. 


(Quarterly Report—Three Months Ended June 30 1928.) 
RESULTS FOR QUARTERS ENDED JUNE 30. 
928. 927. 1926. 1925. 
Unfilled “orders AY - 127, ; : 
Pp. 195) June 30_-tons 3,637,009 3,053,246 _ 3,478,642 3,710,458 
Net earnings (see note) $46,932,986 $46,040,460 $47,814,105 $40,624,221 


, — 
Depletion & deprec. res. 


of subsid. er 13,614,451 12,491,898 


12,785,662 11,362,150 
Interest on U. 8. Stee 








Corporation bonds... 4,045,422 4,185,994 4,324,287 4,456,863 
Prem. on bds. redeemed 514,721 358 ,082 293,750 215,814 
Sink. funds on U. 8. Steel 
. Corporation bonds... 2,889,634 2,866,650 2,761,864 2,700,390 

Total deductions- --.-.- $21,064,228 $19,902,624 $20,165,563 $18,735,217 

Rr 25, 758 26, ,836 27,648,542 21,889,004 
Div. on pf. stk. (1% %)- 6,304,919 6,304,919 6,304,919 6,304,919 
ng y a stock __ vies 13 ey. -_ ane, hi fre son 
om. div. extra (%%).  ------ =~ ake? ee eee 2,541,512 
Ee: Surplus for quarter... $7,110,428 $7,379,506 $12,448,330 $6,688,792 

* Note.—The total , a8 shown above, are stated after deducting 
ally incident to operations, comprising those for ordinary repairs 


and maintenance of plants; also estimated taxes (incl. Federal income taxes), 
and interest on bonds of supnsidiary companies. 


NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30. 








*Net Earnings— 1928. 1927. 1926. 1925. 
Fl ly ea EE $11,899,549 $13,512,787 $13,810,149 $13,027,058 
ii in i IRE 13,581,337 14,943,305 14,385,381 12,357,801 
+ a plies ae el 15,453,146 17,128,633 16,865,755 14,498,133 

Total (lst quarter) _..$40,934,032 $45,584,725 $45,061,285 $39,882,992 
Te bs tnesiigsiu anatase aniahoines 13,927,481 15,449,965 15,705,202 13,376,821 

ot Me glee gy CG ae 16,646,845 15,566,192 16,159,866 ,803 ,453 
iin dhe sa-danthinim ies canna 16,358,660 15,024,303 15,949,037 13,443,947 
Total (2d quarter) _..$46,932,986 $46.040.060 $47 812.108 0,624,221 
Total half-year._...-..- 7,867,018 $91,625,185 $92,875,390 $80,597,213 
tn. * After deducting interest on subsidiary cos. bonds outstanding, viz.: 

1928 1927. 1926. 1925. 
Bie le RR $651,430 75,402 $699,059 55,853 
EE oi o> oe nos, oenctei i kt 649 593 675,292 698,314 655,698 
SIL ou iice nb dep eniaahe 649,001 674,926 696 ,803 655,221 
I eel ct inti ene soa nd 648,391 674,796 699 897 650,8 

a Aiea « 647 .387 671,986 699 ,539 648,651 
BRR tee ,054 668 ,393 697 ,608 719,955 


INCOME ACCOUNT FOR HALF-YEAR ENDED JUNE 30. 
1928. 1927. 1926. 1925. 
Total net earns., half-yr_$87,867,018 $91,625,185 $92,875,390 $80,507,213 
Dedu 


c— 
Pagseing tend. Segre. 
ciation & reserve fund$31,530,978 $30,018,935 $29,865,241 $27,911,310 
8,143,270 8,424,888 8,699,150 8,962,794 
Prem. on bds. redeemed 992,141 716,164 587 ,500 538,814 


Total deductions----$40,666,389 $39,159,987 $39,151,891 $37,412,918 








i sie dh chick i pion bs 47,200,629 52,465,198 53,723,499 43,094,295 
Preferred (3% %)------ 12,609,838 12,609,838 12,609,838 12,609,838 
— iin a 24,906,822 24,906,822 17,790,586 12,707,562 

MANO Wiss cesses (34% %) (344%) 34%) CER) 
Commamn: atten. (1%) 02>: wdbose dios = |) cabeee 5,083,024 

Balance, surplus----- $9,683,969 $14,948,538 $23,323,075 $12,693,871 
. nO dy $100). 7,116,235 7,116,235 5,083,025 5,083,025 
Earns. per = com. © $4.86 "$5.60 "$8.09 "$6.00 
—V. 127, p. 276. —_} 


Studebaker Corporation. 
(Semi-Annual Report—6 Months Ended June 30 1928.) 


President A. R. Erskine says in brief: 


The net profits for the quarter, after taxes, were $4,603,422, or $2.39 
share on the common stock, as against $5,069,446 and $2.63 last year. 
is quarter 40,594 cars were sold as against 32,665 in the second quarter 
last year—an increase of 7,929 cars, or 24%. The initial high cost of new 
models brought out in June, with reserves for extra discounts for dealers, 
were the chief causes of the reduced profits. The new models have created a 
nation wide interest. June sales showed an increase of 65% and July 
figures are running about 50% ahead of last year. Dealers’ deliveries to the 
public are now exceeding our production yA 35% and their stocks of cars 
are low. A fine third quarter is therefore prospect for the corporation. 
The net profits for the first six mofiths of 1928 slightly ex those of 
pecs and amount to $4.44 per share on the common stock as against $4.38 
t year. 
The net working capital of the corporation June 30 of $40,400,000 
compares with $36,700,000 on the first of the year. 


RESULTS FOR QUARTER AND SIX MONTHS ENDED JUNE 30. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 














Stumaber of cane act... 32,665 75,284 61.820 
Not sales. --------__/$46.404.002 $38,847,057 $85,148,407 $73,151,680 
Cost -, 82 an 
ceeatel adpeneee”.... 41,199,544 33,143,048 75,302,675 63,591,569 
Net earnings... .---- $5,294,548 $5,703,989 $9,845,732 $9,560,111 
Interect recolved (uet)__ Dr.103.566 Cr.81.932 Dr153.229 Cr.151.897 
Sfes faccuse....-.--- $5.190.982 $5,785,921 $9,692,502 $9,712,008 
Seseuee theese. 587.559 716.474 1,1091206 1.239°625 
a $4,603.423 $5,069,446 $8,583,296 $8,472,383 
Prefgrred dividends... "1291937 '151:260 © '259:875 262.500 
Geulean Gividends. 2.343.750  2,343'750 4.687.500 4.687.500 
Balance to surplus... $2.129.735 $2.594.446 $3,635.921 $3,522,383 
Shs. com outet. Cao pat) 1.875000 1.875.000 1.875.000 1.875.000 
. per sh. on com. - $2.39 $2.63 $4.44 $4. 


r common stock 





Electric Investors Inc. 
(Report for 12 Months Ended June 30 1928.) 


President 8S. Z. Mitchell, New York, July 6, wrote in 
substance: 


The principal business of the company has been to acquire securities of 
various kinds for long term investment, especially che chenmen stocks of 
successful and _ progressive public utility companies. The company has 
also acquired from time to time for short term investment, securities of 
electric power and light companies, as well as securities of companies en- 
gaged in other lines of stable business. As of June 30 1928, it owned less 
than 6% of the total stock of any one com y. 

The revenue of the company is derived from dividends and interest upon 
its investments, commissions received in connection with financial transac- 
tions, and profits realized from sale of securities owned. Company does 
not engage in the brokerage business and it is not a holding company con- 
trolling or operating other companies. It is an investment company seek- 
ing stability, safety and profit through diversity along the lines generall 
followed for years by the successful urance com ies and the Eng 
and Scottish investment trusts. It is diversifying its risks by distributing 
its investments not only through a selected list of | aay utility companies, 
but also in insurance, banking, industrial and other companies in wholly 
unrelated lines of business. As of June 30 1928 company owned securities 
in 88 companies. 

The public utility companies in which Electric Investors Inc. is interested 
either directly or through intermediate and holding companies, operate in 
every State in the United States. They also operate, in Brazil, Canada, 
Chile,, Colombia, Cuba, Ecuador, Guatemala, Italy, Japan, Mexico, 
Panama, Peru, Porto Rico, Spain, Uruguay and Veneurela. 

The largest public utility investments of the company are in the following 
36 a which are named in the order of the res ive market values 
(as of June 30 1928) of the securities so owned. he aggregate market 
value as of June 30 1928, of the securities of these 36 companies owned 
represents more than 88% of the total market value of all the securities 
owned by the company at that date: 
American Gas & Electric Co. 
National Power & Light Co. 
American Power & Light Co. 
Electric Power & Light Corp. 
Public Service Corp. of N. J. 
Columbia Gas & Electric Co. 
Commonwealth Power ae. 
American & Foreign Power Co., Inc. 
International Tel. & Tel. Corp. 
Amer. Water Works & Elec Co., Inc. 
North American Co. 
Southeastern Power & Light Co. 
Northern States Power Co. 
United Light & Power Co. 
Consolidated Gas, Elec. Lt. & Pow. 

Co. of Baltimore. 
Empire Power Corp. 

c Gas & Electric Co. 

Consolidated Gas Co. of New York. 

The investments listed above include many of the most resentative 
and thoroughly seasoned utility companies, covering practically every sec- 
tion of this country. Gross earnings of these companies for the twelve 
months ended June 30 1928, aggregated more than 31,000, ,000. The 
corporate distribution of investment is also unusual, almost every type of 
public utility company being represented in the above list. 

The company also has relatively small holdings in other utility companies. 
It also is a stockholder in a number of corporations ed in other lines 
of business, including Allied Chemical & e Corp., American Exchange 
Irving Trust Co., the Anglo & London Paris Nationa! Bank of San Francisco, 
Central States Electric rp., the Fleischmann Co., General Electric Co., 
General blic Service Corp., Gillette Safety Razor Co., Gulf Oil Corp. 
of Pa., National Fire Insurance Co. of Hartford, Union Carbide & Carbon 
Corp., Montgomery Ward & Co., Inc., Wesson Oil & Snowdrift Co., Inc. 
and F. W. Woolworth Co. 

All securities purchased are carried at cost; therefore, the balance sheets 
and profit and loss statements do not show the enhancement in the market 
value over the book value of securities owned. Stock dividends are included 
as income at market price on date received. 

The following shows details of chan in book and market values of 
assets and in surplus account between the dates indicated and in earnings 
for the twelve month ending on the dates shown: 


June 30 '28. Dec. 31 '27. Dec. 31 '26. 


American Superpower C ° 

Tampa Electric Co. — 
Brooklyn Edison Co. 

General Gas & Electric Co. 
American Light & Traction Co. 
Shawinigan Water & Power Co. 
Southern California Edison Co. 
Penn-Ohio Securities Corp. 

British Columbia Power ‘Gere. Ltd. 
New England Tel. & Tel. Co. 
Brooklyn Union Gas Co. 

United Gas Improvement Co. 

Toho Elec. Pow. Co., Ltd. (Japan) 
International Utilities Corp. 
Middle West Utilities Co. 

Kansas City Public Service Co. 
Duke Power Co. 

Italian Superpower Corp. 





Book value of net assets available for 


stocks at end of period---.-.-----. $40,493,588 $35,073,069 $29,930,520 
Market value of net assets available $2 

for s at end of pesiod....--.-- 70,093,255 52,344,694 37,134,984 
Seer ad fan orks at end of period 20,590,666 17,271 

ue avail. for stks. at end o' u is as 624 7,204,464 

bDeduct Squndoting value of pref. 

stock (both classes) ------...---- 15,000,000 11,064,500 8,964,500 
Book value of net assets available for 

common stock at end of p ---- 25,493,588 24,008,569 20,966,020 
Market value of net assets available 

for common stock at end of period. 55,093,255 41,280,194 28,170,484 
cExcess of market value over book 

i ae for common stock 20,500,606 17.371.624 7.208 

at end of period-.....-----.--.-- 599, 271, ,204,464 
Book value of net assets share of 

preferred s (both classes) out- 

standing at end of period_......-- $269.96 $316.99 $333.88 
Market value of net assets share of 

preferred stock (both c ) out- 

stan at end of period._.._..-- $469.29 $473.09 $414.24 
dBook value of net assets per sh. of 

com. stk. outst’d’g at end of period. $28.45 $28.45 $26.37 
dMarket value of net assets per share 

of com. stk. outst’g at end of period $61.49 $48.92 $35.43 
Earnings per share for pref. stock 

(both classes) for 12 mos. on stock. 

outstanding at end of period...-.-. e$22.40 $34.71 $26.50 
E share for pref. stk. (both 

classes) for 12 mos. on average 

amount of stock outstanding d 

ee meneame $27.97 $37.69 $28.59 
dEarns. per sh. for com. stk. for 12 

mos. on stk. outst. at end of period - $2.95 $3.80 $2.34 
dEarns. per sh. for com. ye 12 

mos. on average amount 0 

outstanding during the period _-.-.-- $3.04 .80 $2.36 
ane... £$5.661 652 $4,282 60s $2,241,466 

a Not shown on books, as investments are carried at cost. b Liquidat- 


value $100 share. c Not included in profit and loss account. 
Pochedine cuntvalens in terms of full bw shares of scrip outstand 
and of those partial payments made by subscribers but against wh 
ad not been issued. e Represents earnings on 
stock only, the $7 preferred stock having been retired June 1 1 
writing off $389,772 premium on $7 


‘erred 
Oe iter 





preferred stock redeemed June 1 1928 
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The company has resuiasty paid cash dividends since issuance on both 
the $7 preferred stock, which was retired on June 1 1928 and on the $6 
preferred stock outstanding. A common stock dividend of 10% on each 
share of common stock outstanding was paid on Jan. 2 1926 and common 
stock dividends of 6% on each share of common stock outstanding were 
paid respectively on January 15 1927 and Jan. 16 1928.. 

Directors have carefully consid the alternative of paying the divi- 
stock in cash or in common stock and have unani- 
mously agreed that, so | as the amount of each dividend can be used to 
advantage in the company’s business, it is better both for the company and 

holders to have the dividend paid in stock rather than in cash. 
Any stockholder preferring cash can readily obtain it by selling his stock 
dividend in the open market. Selling either of the last stock dividends 
paid, for example, he would receive cash in an amount materially in excess 
of 6% on the average issuance price received by the company for its common 


8 A 
The common stock is carried on the June 30 1928 balance sheet at $23.017 
per share, which is the average price received by the company for its common 
stock up to June 30 1928. 6% on this amount is $1.38, while 6% on the 
resent market value of about $63 a share for the common stock is $3.78. 
By selling for cash the stock dividend paid on Jan. 15 1927, and again on 
Jan. 16 1028, on each share of common stock, when the holder prefers to 
get cash instead of retaining the stock dividend, the holder would receive, 
on this basis, for each such stock dividend approximately $2.40 more than 
if the dividend had been paid in cash. This is the obvious reason why 
stockholders have approved the payment of dividends on the common 
stock in common stock instead of in cash. 

Since Dec. 31 1926, company has issued and sold 90,000 shares of $6 pre- 
ferred stock to provide funds for face corporate p and for the 
retirement on June 1 1928, of all of the $7 preferred s (29,645 shares). 
A total of 101,296 48-100 shares of common stock were issued between 
Jan. 1 1927 and June 30 1928, as a result of the ce a of stock dividends 
on the common stock and the paying in full of su iptions. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES. 
12 Months Ended— June 30°28. Dec. 31°27. Dec. 31 '26. 














Ee a inninaiom ame e ws hm $3,502,557 $3,895,578 $2,628,134 
DE SEE whos cocchatanas 51,148 41,172 44,157 
Te Sab ced aah rn ene nas poetunn oe 84,58 13,911 188 ,463 
Int. on notes and accounts payable- - 7,245 521 20,058 
ED che wae creeps annie « $3,359,582 $3,839,975 $2,375,457 
Pref. divs. on $7 0 ee 190,222 207,515 210,811 
On $6 preferred stock......------ 523 ,667 429,339 309,107 
EE, ccc tne renee he eam e oe $2,645,693 $3,203,121 $1,855,539 
Surplus balance beginning of period-- 4,570,651 2,244,467 1,487,159 
[0 a ee $7,216,344 $5,447,588 $3,342,698 
Dividend pay. in common stock. ---- b1,164,919 b1,164,919 a1,098,231 
Prem. on $7 preferred stock..--..---- Sg «ger ee ee 
Surphis at end of period-_-------- $5,661,652 $4,282,668 $2,244,466 


a 47,693 16-100 shares charged to surplus account at $23,027 per share. 
b 50,599 32-100 shares charged to surplus account at $23.022 per share. 


COMPARATIVE BALANCE SHEET. 
June 30 '28. Dee.31 '27. June 30 '28. Dec.31 '27. 


Assets— & LAabiltttes— $s & 
Cash and callloans $598,991 $766,638) Accounts payable. $507,908 $7,636 
Int. & divs. receiv. 24,283 17,762 | Accrued accounts. 243,905 121,785 
Investments - - - - - 40,622,126 34,418,089 | xLiab.to issue com. 

Uncalled bal. on stk. in payment 
subscrip. to com. ofcom.stk.divs. -..-.-- 1,164,919 











CWasicivcrea 995,496 1,026,708 | yLiab.to issue com. 
stk. when and as 
final pay’ts are 
made or received 
on subscriptions. 1,110,000 1,144,680 
zCarital stock... .34,650,302 29,440,380 
Reserves.......- 67,130 67,130 
PGE, «denciske 5,661,653 4,282,668 
Tek. pdeswces 42,240,897 36,229,198 TOM. nt tinnee 42,240,897 36,229,198 


x 50,599 shares of common stock for stock dividend. 55,500 shares of 
common stock in 1928 and 57,234 shares in 1927. z 150,000 shares of $6 
{Po par) — stock and 890,249 shares of no par common stock .— 

r 1D. ; 





GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Freight Cars Installed in First Half of Year.—Class 1 railroads in the first 
6 months this year installed 29,717 freight cars, according to reports filed 
by the ers with the Car Service Division of the American Railway 

tion. Compared with the corresponding period last year, this was 
a decrease of 8,324 in the number of freight cars installed and a decrease 
of 23,865 compared with the corresponding period in 1926. Freight cars 
on order on July 1 this year totaled 14,659 compared with 23,279 cars on 
the same date last year and 37,253 cars on the same date in 1926. In the 
month of June the railroads installed 7,449 freight cars compared with 
7,790 in June last res. Locomotives placed in service by the class 1] rail- 
roads in the first half of 1928 totaled 795, which was a decrease of 245 
compared with the corresponding period last year and a decrease of 322 
compared with the corresponding period in 1926. Locomotives on order 
on July 1 1928 totaled 106, compared with 237 on the same date in 1927 
and 646 on the same date in 1926. Locomotives installed in June numbered 
95 compared with 258 placed in service in June 1927. These figures as to 
freight cars and locomotives include new and leased equipment. 

Locomotives in Need of Repair .—Locomotives in need of repair on the class 1 
railroads of this country on Lg | 15 totaled 8,586, or 14.4% of the number 
on line, according to reports filed by the carriers with the Car Service 
Division of the American —w Association. This was an increase of 
580 locomotives compared with the number in need of repair on July 1, 
at which time there were 8,006 or 13.4%. Locomotives in need of classified 
repairs on July 15 totaled 4,867 or 8.2%, an increase of 345 compared with 
July 1, while 3,719 or 6.2% were in need of running repairs, an increase of 
235 compared with July 1. Class 1 railroads on July 15 had 7,040 service- 
able locomotives in storage compared with 7,117 on July 1. 

Car Surplus.—Class 1 railroads on July 15 had 314.605 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 17,712 cars compared with July 8, at which time there were 
332,317 cars. Surplus coal cars on July 15 totaled 114,364, a decrease of 
2,157 cars within approximately a week while surplus box cars totaled 
151,426, a decrease of 13,287 for the same period. Reports also showed 
23,617 surplus stock cars, a decrease of 1,667 cars under the number reported 
on July 8, while surplus refrigerator cars totaled 15,765, a decrease of 740 
for the same period. | 

Highway Grade Crossing Accidents During First Four Months.—Persons 
killed in highway grade crossing accidents in the first 4 months this year 
totaled 697, or an increase of 28, compared with the same period last year, 
according to a compilation made from reports just filed by the railroads 
with the I.-S. C. Commission. For the 4 month's period this year 1,826 
highway grade crossing accidents were reported, compared with 1,746 for 
the same period in 1927, or an increase of 80. Persons injuredin such 
accidents totaled 2,073 or an increase of 74, compared with the first 4 
months in 1927. In the month of April this year, 180 persons were killed 
in highway grade crossing accidents, or an average of 6 persons daily. 

Matters Covered in ‘‘Chronicle’’ of July 28.—Railroad revenue freight 
loading again above 1,000,000 cars a week, p. 471. 


Algers, Winslow & Western Ry.—Construction.— 


TheI.-S. C. Commission on July 13 issued a certificate authorizin 
ee an i > a and acquisition of lines of railroad by the company in Pike 

ounty, Ind. 

eS vanert of the Commission says in part: 

"Phe company on Sept. 12 1927, filed an application for a certificate of 
public convenience and necessity authorizing the construction and acquisi- 
tion of lines of railroad from a‘connection with the Evansville, Indianapolis 











& Terre Haute Ry., south of Littles, qeety and northeasterly to Algers, 

with a branch line extending southerly from Globe to a connection with the 

Southern Raliweg . an aggregate distance of approximately 15 miles, allin 
e County, Ind. 

The company was incorporated under the laws of Indiana on Sept. 7 
1927, with an authorized capital stock of 5,000 shares without par value. 
The record shows that a book value of $10 ed to 
this stock; that it is all issued and outstanding, and that $5,000 has been 
paid thereon. No application has been filed for authority to issue the stock. 

The _—— communities which would be served ly by the pro- 
posed line are shown as Littles, North Winslow, Cato, and Al 
hive op md entire area to be traversed by the 

nce 


proposed ne, and for a 
north thereof, is underlaid with eoal. 


considerable At the t 
time the Patoka Coal Co. is ucing coal by the stripping method in the 
vicinity of Globe and North Winslow. The coal company owns four engines 


and 30 coal cars. This equipment is used for hauling coal from the pits to 
the tipple, and does not move off the company rails. The coal company 
also hauls the loaded and empty cars between its tipple and a connection 
with the Southern Railway a t 1.25 miles south of Globe. While the 
—- shows that the applicant proposes to construct spyronmmasety 
15 miles of line, the testimony is that about 7 miles of line will acquired 
from the coal company. The record does not contain any definite descri 

tion of the coal company’s railroad. Mention is made of the portion of the 
line extending from Globe to a connection with the Southern Railway, 
approximately 1.25 miles, and a portion extending from Globe to a point 
near North inslow, about 2.5 miles. While there appears to be an 
understanding between the officials of the coal company and the applicant 
for the sale of this railroad, no price has been agr upon. The total cost 
of construction, which apparently includes the cost the coal company’s 
railroad, is shown as approximately $580,000. Arrangements have been 
made with Engineers, Inc., of Indianapolis, Ind., for financing the con- 
struction of the road. The terms and conditions under which this will be 
accomplished are not shown ofrecord. Testimony on behalf of the applicant 
shows that in addition to the main line it is posed to construct about 
50.000 feet, or 9.5 miles, of sidetracks, not further described. Construction 
will be commenced immediately and it is estimated that it will be completed 


in about six months. 

During the year 1926 the coal company shi 253,248 tons of coal, and 
during the first 11 months of 1927 it produced 70,242 tons, this despite the 
fact that some time was lost in moving stripping units. In Nov. 1927, 
49,396 tons were produced. It is estimated that 600,000 tons per year can 
be preduced with the present facilities, and if the proposed line is built 
two additional stripping units and a tipple will be added, resulting in 
increased production of 400,000 tons per year. Approximately 85% of the 
coal goes to Chicago, Indianapolis, and — in the ‘‘gas belt,”’ and the 
applicant states that if the proposed line is constructed the Big Four might 
get about 85% of this traffic. 

The applicant estimates that its gross revenues for the first year of opera- 
tion will be approximately $216.175. This estimate is based upon the 
movement of 600,000 tons of coal and 300 cars of miscellaneous commodities, 
the former yielding a division of 35 cents ton, and the revenue from the 
latter being arrived at by using the fifth c rate as representative between 
the point of origin and Chicago and Indianapolis as representative points 
of destination. Operating expenses for the first year are estimated at 
$160,886. The witness who submitted these estimates stated that the 
estimated division on coal is what he believes the applicant entitled to. 
He further stated that the miscellaneous commodities would consist 
principally of livestock, grain, and fertilizer, but admitted upon cross 
examination that all of these commodities move under rates lower than 
fifth class. In addition to the operating expenses the applicant estimates 
per diem charges at $18,250 per year. It proposes to acquire about 80 cars, 
of box and coal type. 

The Bidg Four opposes the granting of the application on the grounds 
that the real purpose of the pro line is to serve the strip mines of t 
coal company, the owners of which are behind the applicant; that the pa 
posed line will have no hen f as a through or conn ng carrier; that Pike 
County is adequately served by the Big Four and the Southern Railway: 
that the present rate on coal is ‘‘too thin’’ to permit of granting a division 
to the applicant; and that there is no present or future public convenience 
and necessity to be served by the proposed line. Testimony on behalf of 
the Big Four shows that the coal oo me requested that carrier to con- 
struct a spur track from a point on its line south of Petersburg in a south- 
easterly ection about 4.5 miles. This the carrier declined to do for the 
reason that it was no longer building side tracks for industries, but stated 
that if the coal company would construct a line up to the carrier's property 
the latter would make the necessary connection with its line. A representa- 
tive of the coal company stated that unless the Big Four constructed the 
line as requested it would be n for the coal company to incorporate 
as a railroad and ask for a division of the through rates. 

The applicant insists that the coal company has no interest whatever in 
the proposed railroad and has imvested no money therein. The record shows, 
however, that P. F. Goodrich is President of the applicant and of Engineers, 
Inc., and is John B. Good- 
rich is and Treasurer of the applicant. P. F. Goodrich and 
John B. Goodrich are sone and nephew, a: of James P. Goodrich, 
a director of the coal company and one of its representatives at the con- 
ference relating to the construction of a spur track by the Big Four 
mentioned above, and who is counsel for the applicant in this proceeding. 
P. F. Goodrich holds 6,985 shares of the 5.000 shares of the applicant's 
stock outstanding and also holds 215 shares of the coal company’s preferred 
stock. The names of the other stockholders of the coal —w g 4 are not 
shown of record, nor are the names of the stockholders of Engineers, 


Incerporated. 

While the Big Four stresses the fact that the present rate on coal from the 
territory involved is too low to permit of dividing it with another carrier, 
the fact remains that this rate is now divided with the Southern Railway on 
coal delivered by that carrier to the Big Four. Certainly the latter carrier 
would be in no worse tion by divi ng the rate with the applicant, and 
in addition the record indicates that it wi 


l receive a large volume of traffic 
which now moves over other lines. 


The case is not free from doubt. Except so far as the movement of coal 
concerned, little need for the new rai has shown. The record 
convincing, however, that the territory age which it has been pro- 

jected is underlaid with coal of quality ich can be economically 

mined by stripping operations. In view of the state of the coal industry 
in Indiana, this is a fact which is entitled to much weight. It appears, also, 
that the projected railroad will be of service, not to the Patoka Coal Co. 
alone, but to others who may wish to develop mining operations in this 
ing territory. While reluctant to encourage the building by small, 
ndependent companies of short lines of this character, we have granted 
several certificates of exigency under somewhat analogous circumstances. 
Upon the facts presented we find that, subject to the condition described 
above, the present and future public convenience and necessity require 
the construction and acquisition by the Algers, Winslow & Western 

Railway of the lines of railroad in Pike County, Ind., described in the 

application. Te request for authority to retain excess will be 

dismissed as to that portion of the line to be acquired and denied as to that 
portion to be constructed. 


Baltimore & Ohio RR.—Proposed Acquisition.— 

The company has concluded arrangements for the purchase of the Curtis 
Bay RR. from the Davison Chemical Co., subject to the approval of the 
I.-S. C. Commissien. The B. & O. also has acquired from the Davison 
coaapany about 24 acres of land for use as a right of way.—V. 126, p. 3446, 


and Treasurer of the coal company. 


Canadian National Rys.—May Adjust Capital. 

A recent Canadian press dispatch had the following: recasting of the 
financial structure of the Canadian National Railways is being worked out 
and it is understood in departmental circles in Ottawa, Parliament will 
be asked at the next session to give effect to the plan, which will mean 
writing off $1,149,329,045 of the liability, chiefly to the Government, 
leaving the capitalization at $1,100, ,000. 

The recommendations which the Canadian National's board will make 
to Parliament are said to be based on a report compiled by A. B. Guest 
4 New York, retained some time ago to study the financial structure of 

e system. 

The board hopes to wring more than a billion dollars out of the capital 
cost by the cancellation of $270,000,000 of stock of the old Canadian 
Nerthern and the Grand Trunk, of which the Canadian Government holds 
about $265,000,000, cancellation of $436,416,387 es the cost 
of farmer Government und now incorpora' in the system, in- 
cluding the Hudson's Bay Railway, the National Transcontinental Rail- 
wag Po Foam Bridge, the contention that these were colonization 
un 


and should be paid for out of the public purse; and, finally, 
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by the deduction of the accumulated deficits of the Canadian Northern 
and the Grand Trunk since their operation under Government control 
from the loans made to the system by the Government. These deficits 
total $443 912,659. 

The revisions would leave the net cost of the system at about $1,100,- 
p - _ This sum would represent a capital cost of $50,000 a mile for the 
as 4 4 miles of railroad in the system. 

t is proposed to issue 4% income bonds for the $1,100,000,000 capitaliza- 
tion. Interest on these bonds would amount to $44, ,000 per annum. 
If the revenues were insufficient, there would be no liability for the de- 
ficiency in that particular year on the part of the railway. 

The plan also contemplates the leasing of the Canadian Government 
Railways to the Canadian National for 99 years for $1.—V. 126, p. 2472, 


Chesapeake & Ohio Ry.—Asks Commission to Modify 
Previous Order—Would Purchase Pere Marquette Stock at 
$133 Per Share and Issue 300,000 Shares Capital Stock.— 


The company on July 28 filed with the I.-S. C. Commission two petitions 
asking a reconsideration and modification of the orders issued by the Com- 
mission in the recent case in which it authorized the Chesapeake & Ohio 
to acquire control of the Pere Marquette. (V. 126, p. 3197-3203.) 

In nce Docket No. 6114 it asks the Commission to authorize it to ac- 
= 174,900 shares of common stock of the Pere Marquette from the New 

ork, Chicago & St. Louis (Nickel Plate) at a price of $133.33 per share, 
instead of the price of $110 permitted in the Commission's order. In 
0. 6113 it asks to be allowed to issue 300,000 shares of its 
to its stockholders at par, ($100 a share) 

200,000 shares at a premium price of $150 a share as required by 
“— order 


the petition relating to the Pere Marquette the Chesapeake & Ohio 
= out that the price of $110 a share was that originally fixed in an option 
the Nickel Plate Co., which it had refused to extend, as brought out 








at the in tne case. It says the Nickel Plate is now bm o> J to sell 
the stock at $133.33 a share and points out that the market price of the stock 
has greatly increased shown by stock e€ quotations 


as y excha 
from a low of 124% in Feb. 1928, toa bigh of 146in May. The Chesa e 
& Ohio says it has endeavoured the stock from the. Nickel 
Plate at the price prescribed by the Commission but without success, 
but that if its petition is granted it will acquire the stock referred to and also 
such additional shares as will constitute at least a numerical majority 
of the stocks and control of the Pere Marquette. 

In its original application the Chesapeake & Ohio asked authority to 
issue its own capital stock at ar. but the Commission, pointing out that it 
was selling much higher in the market, had conditioned its authorization 
on a price oh nd mecha 

Regarding the © price of its own stock, the company said that it was 
filing a separate petition be cause it pelieved the Commission’s action in 
fixing a premium price for the stock involves fundamental questions of 
law and serious questions of policy. 

This is the first and only case,”’ it said ‘‘in which it (the Commission) 
has imposed such a requirement and thus substituted its judgment for that 
of the carrier. Not only is it true that prior to the decision in this case 
the commission in a num of cases authorized the issuance of stock havin 
@ market value substantially in excess of par to the stockholders at par, an 
thus did not require the issuance at a premium, but even since the decision in 
this ease it has followed this rule, in authorizing the issuance of stock at 
par to the stockholders of the New York Central RR (V. 127, p. 405). 

The fact that the Commission has uniformly permitted the issuance of 


to olders at par, although such stock had a market value 
a above par, is strong evidence of the reasonableness of such a 
practice. o depart from the rule so uniformly followed, and having the 


sanction of administrative action should, it is submitted, require strong and 
convincing reasons. 

“There is nothing in the language or legislative history of the securities 
provisions of the Act to show an intent os Ate gene to vest the Commission 
with ss to require stock of a railroad company to pe issued at a 
premium to its stockholders. To make such a requirement, and thus 
declare to be illegal the issue of stock at par to the stockholders of the 
—— & Ohio, it is to condemn a practice which has, since early 
days, recognized by the courts as legitimate and proper, which has 
been customarily followed by well’managed and _—S- corporations, 
and which has been wniiermaly approved by this Commission.’’ 


Minority Stockholders Renew Opposition.— 

The Chesa e & Ohio stockholders’ protective committee has notified 
the I.-S. C. Commission that it will oppose the application of the Chesa- 
peake & Ohio Railway Co. for on to purchase Pere Marquette 
common stock at a price above $110 a share.—V. 127, p. 543. 


Chicago Burlington & Quincy RR.—Acquisition.— 

The company has been granted permission by the I.-8. C. Commission 
to acquire and o te two miles of railroad with other tracks and terminals 
now owned by the Leavenworth & Topeka RR. in Leavenworth, Kansas. 
The price to be paid by the Burlington is $140,000, and as further consider- 
ation for the property the Burlington also ety to the Leavenworth & 
Topeka , per year for two years, provided the latter continues oper- 
ation of the remainder of its line.—V. 126, p. 4077, 2958. 


Cleveland, Cincinnati, Chicago & St. Louis Ry.— 
Acquisition.— 

The compan the I.-S. C. Commission to acquire 
effersonville Bridge & RR. by the 
purchase ditional capital stock, to assume obligation and liability 
with respect to $4,500,000 of the bridge company’s bonds, and to o te 
over the tracks and terminal facilities of the bridge company in Loubville, 
Ky., and Jeffersonville, Ind. 

At the same time that this authorization was given to the ‘Big Four,” 
the an ns & Ohio Ry. was authorized to acquire and operate the 
so-called C. & O. viaduct and other pro y of the b com y and 
to operate over a ion of the line and terminal facilities of the bridge 
company in e.—V. 127, p. 403, 257. 


Erie RR.—Plans New Issue of Preferred Stock—Old Pre- 
Serred Issues to Be Exchanged for New 6% Preferred.—The 
company, according to reports in the financial district, 
plans to exchange a new 6% preferred stock for the two 
pegs peaetes issues. The new issue, it is stated, will be 
$43,000, or only sufficient to replace the present amount 
of preferred stock rycen owever, next year there 
may be an offering of the stock to the general public. 


Erie directors, it is stated, are expected to submit the plan to their stock- 
holders after a meeting on Aug. 24. It is hoped to have the approval of 
stockholders and the I.-S. C. ion in time for the new stock to be 
issued late in 1928. It is planned to begin dividends on the new stock in 
the first quarter of 1929. 

The distribution of the new preferred will be as follows: ‘Two shares of 
the new cumulative 6% preferred and $3 in cash could be exchanged for 
each three shares of existing 4% first preferred, and two shares of new pre- 
ferred would be exchanged for each three shares of outstand 4% pre- 
ferred. The old preferred is non-cumulative.—V. 126, p. 3446, 3292. 


Grand Trunk Ry. of Canada.—Final Valuation.— 

The I.-S. C. Commission has announced final values for rate-making 
purposes on properties constituting the system in the United States of 

rand Trunk Ry. of Canada, as of June 30 1917. 

The Grand Trunk Ry. Co. of Canada owned and used properties were 
finally valued at $2,858,000 owned but not used at $4,128,500 and used 
but not owned at $21,242,346. 

The Grand Trunk Western Ry. owned and used properties were given 
@ final value of $26,500,000, owned but not used $1,586,277 and used but 
not owned $4,370,968. 

The valuation placed on other of the Grand Trunk’s properties included: 
Detroit Grand Haven & Milwaukee Ry. $12,500,000 on the owned and 
used, $25,000 on owned but not used and $2,920,150 on used but not owned: 
Pontiac Oxford & Northern Ry., $1,487,800 on owned and used and $92,700 
on but not owned: Toledo Saginaw & Muskegon Ry., $1,390,000 on 
owned and used and $87,000 on used but not owned; International Bridge 
Co., $1,050,000 on owned but not used and $9,000 on used but not owned: 
Grand Trunk Milwaukee Car Ferry, $630,000 on owned and used and 


the 


$371,320 on used but not owned; Detroit & Huron Ry., $226,500 on owned 
and used and $6,800 on used but not owned; St. Clair Tunnel Co., $1,700,400 
on owned and used, $155,191 on owned but not used and $10,580 on used 
but not owned.—V. 125, p. 511. 


Houston (Tex.) Belt & Terminal Ry.—Final Valuation, 

The I.-S. C. Commission has placed a final valuation of $3,922,500 on 
the owned and used property, and $856,368 on the property used but not 
owned, as of June 30 1916.—V. 122, p. 3207. 


Kansas City Fort Scott & Memphis Ry.—Merger.— 
See St. Louis-San Francisco Ry. below.—V. 126, p. 2639. 


Kansas City & Memphis Ry. & Bridge Co.— Merger.— 
See St. Louis-San Francisco Ry. below.—V. 102, p. 800. 


Louisville & Jeffersonville Bridge & RR.—Control.— 
See Cleveland Cincinnati Chicago & St. Louis Ry. above.—V. 123,p.2388 


Minneapolis & St. Louis RR.—Time for Deposits 
Extended.— 


The protective committee appointed by the holders of refunding and 
extension 5% mortgage gold bonds, 1962, has announced that approxi- 
mately 40% of the bon outstanding in the hands of the public have 
already been deposited. In order that the Committee may represent as 
large a por jon of the issue as possible, the time limit for the deposit 
of the bonds has been extended to Sept. 17. 

Holders who have not yet done so, are urged by the Committee to forward 
their bonds to the et Guaranty Trust Co. of New York, 140 
Broadway, New York City. onds must be deposited in negotiable form. 
and should be accompanied by Aug. 1 1923, and all subsequent coupons, 
Bearer certificates of deposit will issued for all bonds deposited, and 
——- will be made to list such certificates on the New York Stcok 

xchange. 

The properties of the company have been in the hands of a receiver since 
1923. Committee have already been formed for other bond issues of the 
road, and the committee representing refunding and extension mortgage 
bondholders has been formed in order to secure the most favorable treatment 
possible for that issue in any reorganization. 

The report of the Special Master appointed by the district court during 
the receivership proceedings showed findings favorable to holders of the 
refunding and extension mortgage bonds. In order that the holders of 
that issue may realize full benefit from those favorable findings, the protec- 
tive committee seeks concerted action through the further deposit of refund- 
ing and extension bonds under the Deposit Agreement, copies of which may 
be obtained from the depositary. 


Receiver’s Certificates Authorized.— 

The I.-S. C. Commission on July 23 authorized the issuance of receiver's 
certificates in the amount of $200, to renew or extend certificates of like 
amount maturing Aug. 3 1928. The report of the Commission says in part: 

‘The applicant proposes to issue the new certificate or certificates directly 
to the holder of the outstanding certificate, or. if the holder of the maturing 
certificate is unwilling to renew it, to sell the new certificate or certifi- 
cates at par. 

The new certificate or certificates are to be dated on or about Aug. 3 1928, 
will become due on or about Feb. 3 1929 or thereafter, and will bear interest 
at a rate not exceeding 7% per annum.—V. 126, p. 4078. 


Muscle Shoals Birmingham & Pensacola RR.— Merger. 
See St. Louis-San Francisco Ry. below.—V. 125, p. 2523. 


New York Central Lines.—Position on Air-Rail Service.— 

Charles C. Paulding, Vice.-President of public relations, issued the fol- 
low statement, outlining the railroad system's position with regard to 
co-ordinated rail and airplane service: 

“‘Over a year ago the executive officers of the New York Central Lines, 
realizing the growth of airplane transportation as a possible adjunct to 
rail transportation, appointed a committee composed of traffic, operating, 
engineering and law officers to study the question and make recommenda-~ 
—. — the action, if any, that should taken by the New York Cen- 

ral System. 

‘This committee has been actively at work, conducting studies, making 
investigations and considering the subject from all practical angles. Up 
to the present time no definite conclusions have reached and it is not 
probable that the responsible officials of these lines will be in a position to 
make any definite announcement before the latter part of the autumn, even 
if they are in a position to do so at that time. 

“Certain air transport companies have submitted proposals for the 
inauguration of airplane service to and from points on our System and 
contemplating the use of our passenger trains for a part of the journey. 
We have these companies that, in keeping with our policy to 
render to our patrons every possible service, we would be glad, when 
called upon to do so, to make reservations for such passengers and co- 
operate to the fullest extent in ma their journey as comfortable as 
possible so far as the use of our established passenger train service is con- 
cerned.’’—V. 126, p. 2640. 


New York New Haven & Hartford RR.—Commission 
Refuses to Alter 40% Increase in Commutation Rate Granted 


tn 1925.— 

With one member dissenting, the New York P. 8S. Commission reaffirmed 
Aug. 1 its order of three years ago epee the company an increase of 
approximately 40% in its commutation rates within New York State on 
the ground that the communities affected had failed to submit new evidence 
to affect the former d tion. 

Commissioner George R. Lunn dissented, but filed no opinion. Later 
Commissioner Lunn said he had refused to approve the majority decision 
because he felt the railroad company had receive too large an increase. 
He estimated that about one-half would have been fair. 

The Commission's decision releases about $1,200,000 which the railroad 
has been required to keep segregated from the rest of its income for return 
should the Commission have found the increase formerly 


too ; 

The Public ice Commission approved the present schedule of rates 
on July 15 1925, and four days later the I.-S. C. Commission, which had 
held joint hearings with the State body, likewise approved them. A tax- 
payer’s suit was brought in Westchester County to restrain the enforcement 
of the rates. Supreme Court Justice Tompkins ordered a Re oe | by the 
Public ice Commission. Meanwhile the railroad was allowed to put 
the new rates into effect but was required to issue rebate slips. 

In Aug. 1925, the Westchester municipalities affected formally applied 
for a rehearing. They claimed that the ground rental revenues of the 
Grand Central Terminal h been improperly considered and that there 

been an improper apportionment of the amounts paid for the use of 
the property between Grand Central and Woodlawn. 

A rehearing was started in the Fall of 1925, the railroad being directed to 
furnish further operating data for the inspection of the municipalities. 
The rehearing has been intermittently in progress ever since. The railroad 
contended that the ae? ow "¥ - —pemamate and also 

against participation e y ew York. 

bn rae ~ pa Prendarenst of the Commission in the opinion affirming the 
order said: 

“It must be understood that the rehearing granted by the Commission 
was limited to proffered new and additional evidence. On. reh: ng, 
newer: little new evidence, strictly speaking, was presented.,’"—V. 126, 
Pp. 


Pittsburgh & West Virginia Ry.— Answers Opponents.— 

President F. E. Taplin has filed with the I.-S. C. Commission a repl 
to petitions of the Baltimore & Ohio, the New York Chicago & St. Lo 
and the Pennsylvania railroads, in which they had asked the Commission 
for a reargument and reconsideration of the d ion in which the P. & W. Va. 
was authorized, over the oppoans of the other lines, to construct an ex- 
tension from Cochran's M to Connellsville, Pa., proposed as part of a 
new t route to the seaboard. 

The Pk Wi. VS. ocking disuissel of the petitions, says that acting 
under the Commission's certificate and order dated June 12 1928, it s 





work on the extension and certified to the Commission that it had done so 
on June 28, whereas no petition for rehearing and reargument was filed 


until July 3. 

RY eivuntion wo cm. the iy are, a oe, Comminsion 
ot recal e cert and order, an eref 

war Sree ae ania herein. It is therefore 


would be to no purpose to grant a reargument 
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respectfully submitted that the petitions herein should be dismissed. If, 
however, the Commission does not agree with this contention, request is 
made that a hearing be had on the question of the propriety and power of 
the Commission to vacate the certificate and order in question. ns 

The P. & W. Va. also owe that the opposition of the petitioners, ‘‘while 
claimed to be founded in the public interest, is, on the contrary, founded 
entirely upon a determination to preserve the present existing monopoly 
of traffic. —V. 127, p. 257. 


St. Louis-San Francisco Ry.—Acquisition of Five Sub- 
sidiaries—Commission Authorizes Acqutsition by Purchase of 
Property Valued at About $90,000,000.— 


The acquisition by the company of five subsidiary lines by purchase of 

the properties that are now, with one exception, operated as a part of the 

system, was authorized by the I.-S. C. Commission in a decision 

made public July 24. Commissioner Eastman dissented from the report 
of the majority. 

The lines are the Kansas City, Fort Scott & Memphis Ry., the Kansas 
Memphis & Birmingham RR., the Kansas City, Clinton & Springfield Ry., 
the Muscle Shoals, Birmingham & Pensacola RR. and the Kansas City & 
Memphis Ry. & Bridge Co. 

The report of the Commission says in part: 

The company on March 17 1928, filed an application under paragraph 
(18) of section 1 of the act for a certificate of public convenience and ne- 
cessity authorizing the acquisition and operation by it of the lines of rail- 
road of the Kansas City, Fort Scott & Memphis Ry., the Kansas, Memphis 
& Birmingham RR., the Kansas City, Clinton & Springfield Ry, the 
Muscle Shoals, Birmingham & Pensacola RR., and the Kansas City & 
Memphis Ry. & Bridge Co. 

A hearing has been had, and no representations have been made by any 
State authority, nor has any objection to the granting of the application 
been present to us. 

The applicant was incorporated August 24 1916, in Missouri for the pur- 
pose of acquiring the railroad of the St. Louis & San Francisco RR., which 
was sold under foreclosure proceedings. 

The St. Louis & San Francisco RR. was made up of a large number of 
small companies which had been acquired by purchase and consolidation, 
and there are 82 predecessor companies underlying the present corporation. 
Of this number, 5 underwent a change of name, so that, including the 
applicant, there is a total of 88 corporations in the line of succession. 

he Fort Scott Company was incorporated June 14 1901, under the laws 
of Kansas, for the purpose of constructing and operating 24 miles of railroad 
in Kansas and acquiring by purchase or otherwise the property of the 
Kansas City, Fort Scott & Memphis RR. Since the acquisition of that 
company, the Fort Scott Company also has acquired the properties of the 
Bonnerville & Southwestern RR. and the Tyronza Central RR. 

The line, as presently constituted, extends from Kansas City, Mo., to a 
point near Bridge Junction, Ark., 480.76 miles. It has 12 branch lines 
aggregating 418.30 miles; also 53.80 miles of second main track, 139.59 
miles of industrial tracks and 266.75 miles of yard tracks and sidings. 

The Fort Scott Company owns the following equipment, which is shown 
as having a book value of $5,553,535; 93 locomotives, 89 passenger cars, 
2,228 freight cars, 6 business cars, and 226 work and miscellaneous cars. 

The balance sheet of the Fort Scott Company as of Feb. 29 1928, shows 
investment in road and equipment $72,491,366, miscellaneous physical 

operty $17,650, investments in affiliated companies $5,038,757, other 
Nnvestments $1, current assets $837,855, consisting of special deposits 
$105,412 and rents receivable $732,443; capital stock $31,660,000 consisting 
of $16,660,000 of common and $15,000,000 of preferred; long term debt 
$45,887,775 consisting of funded debt unmatured $39,677,000 and non- 
—— debt to affiliated companies $6,210,775; current liabilities $821 ,- 
663, including interest matured unpaid $114,462 and unmatured in- 
terest accrued $707,070, and unadjusted credits $16,192. 

The application shows that all the capital stock, with the exception of 
103 shares of preferred, is owned by the applicant, and at the hearing it 
was stated that three shares of the outstanding stock have been acquired 
at par. The owner of the reminaing 100 shares is not known, but the 
applicant will undertake to acquire them if the owner can be located. The 
= of the Fort Scott Company are operated by the applicant under 

e. 

The Birmingham Company is a consolidated company, consisting of the 
Manaies & Birmingham RR. and the Kansas City, Memphis & Birming- 
ham RR., and was formed under the laws of Tennessee, Mississippi. and 
Alabama on Feb. 1 1887. 

The main line of the Birmingham Company extends from Memphis, 
Tenn., to Birmingham, Ala., 253 miles. It has three branch lines with an 
aggregate mileage of 35 miles, and also has 3.67 miles of second main track, 
61.27 miles of industrial tracks, and 77.25 miles of yard tracks and siding. 
aun es pen ny sian +e py tee cetemens. which is 

aving a book value o ° : 5 locomotives, 6 passenger cars, 
34 freight cars, and 67 work and miscellaneous cars. «f - 

The balance sheet of the Birmingham Sompeny as of Feb. 29 1928, 
shows investment in road and equipment $21,933,079, sinking funds $909, 
current assets, consisting of special deposits, $69,050, capital stock $5,976,- 
000, long-term debt $15,904,745, consisting of funded debt unmatured. 
$7,974,670 and non-negotiable debt to affiliated company $7,930,075. 
current liabilities $120,921, consisting of interest matured unpaid $69,050 
and unmatured interest accrued $51,870, and unadjusted credits $1,371. 

All the capital stock is owned by the Fort Scott Company, and the 
at are operated by the applicant under lease. 

he Clinton Company was organized in Feb. 1885, and represents a 
consolidation of the Kansas City, Clinton & Springfield RR. and the Pleas- 
ant Hill & De Soto RR. Its line extends from Olate, Kans., to Ash Grove, 
Mo., 141.15 miles, and it also has 5.27 miles of industrial tracks and 11.28 

es of yard and sidings. 

The Clinton Company owns the 
po ag a book value of $66,264: 


t cars. 

The balance sheet of the 
investment in road and 
erty $1,665, advances 
Posits, $175, capital 
negotiable debt to 


Pies equipment, which is shown 
locomotive, 7 passenger cars, and 7 


Clinton Company as of Feb. 29 1928, shows 
uipment $4,650,010, miscellaneous physical prop- 
‘ , current assets, consisting of special de- 
stock, $1,775,400, long term debt, consisting of non- 
affiliated companies, $4,220,349, current liabilities 
$3,274,175, consisting of interest matured unpaid $175 and funded debt 
matured unpaid $3,274,000, and profit and loss debit balance $4,231 ,821.88. 
All the capital stock is Scott Company, and the 
poaperces are operated by the applicant under lease, such stock ownership 
- roo. having been eothartned by us in Control of K. C., C. & Ry., 
The Muscle Shoals Company was incorp. under the laws of Florida 
July 7 1925, for the p of acquiring the railroad pro y inh 
owned by the Muscle Shoals, Birmingham & Pemsncola y. Its main 


nds from Pensacola, Fla., to Kimbrough, Ala., 143.07 miles, and a. 


branch line extends from Goulding Junction, Fla., to Goulding. Al 
pop ad has 5.36 miles of industrial tracks and 36.36 miles of yard eaeke 

The Muscle Shoals Company owns the followi uipment, whi 
shown as having a book value of $84,281: 4 locomot 4. 4 freight onae. 4. 
6 work and miscellaneous cars, and it also owns water front property at 
Pensacola which is said to be valuable. This property is improved with 
adequate dock and warehouse facilities and a modern coaling plant, which 
is gtnpes to supply ogee ques vessels with bunker or cargo coal. 

The balance sheet of the Muscle Shoals Company as of Feb. 29 1928 
shows investment in road and equipment $4,165,241, current assets $153.- 
687, deferred assets $441, usted debits $7,661, capital stock $2,166.,- 
000, ye debt, consisting of non-negotiable debt to affiliated com- 
panies $2,096,767, current liabilities $77,113, deferred liabilities $20,531, 
unadjusted credits $64,175 and profit and loss debit balance $97,374. 

The applicant owns all the stock of the Muscle Shoals Company, having 
acquired it pursuant to our report, certificate and order in acquisition and 
pon he A B.& P.R.R., 1051. C. C. 99; but the properties are 

The Bridge Company was incorp. Nov. 21 1887, under the laws of Arkan- 
sas. Its property extends from a connection with the railroad of the Fort 
Scott Company at Bridge Junction, Ark., across the Mississippi river to a 
connection with the railroad of the Fort Scott Company in Memphis, Tenn. 

.85 miles. It owns no equipment. . 

The balance sheet of the Bridge Compeey as of Feb. 29 1928, shows in- 
vestment in equipment $6,168,398, sinking funds $526, current 
assets $68,691, co ng of « al deposits $500 and rents receivable 
$68,191, unadjusted debits $745,629, capital stock $3,000,000, long-term 

$3,190,124, f funded debt unmatured $1,978,000 and non- 
een debt to affiliated companies $1,212,124, current liabilities $45,- 
, consisting of interest matured unpaid $500 and unmatured interest 





accrued $45,466, and unadjusted credits $747,154, which includes accrued 
m on road $745,629. 
All the capital stock is owned by the Fort Scott Company, and the 


property is o ted by the applicant. 
e considerations to be paid by the applicant for the properties of the 
subsidiaries are as follows: Fort Scott Company $62,547,775, Birmingham 
Company $18,040,605, Clinton Compan 119,059, Muscle Shoals Com- 
pany $4,396,314, and Bridge Compan ,368,405. 

The following summaries are b se detailed statements submitted 


by the applicant. The figures for the nton Company and the Muscle 
Shoals Company are as of Jan. 31 1928, and the figures for the other com- 
panies are as of Feb. 29 1928. 


Fort Scott Birmingham Clinton Muscle Shoals Bridge 


Company Company Company Company Company 
Liabilities to be as- 

_ Soa $40,419,743 $8,027,912 $3,274,000 $125,081 $2,770,621 
Liabilities to be can- 

CE aiabsccese 5,478,332 7,930,075 }3 ....-- 2,105,232 398,303 
Cost ofcommon stk. 1,660,000 ee... ettnen 2,166,000 199,480 
Cee. IC SOR: °  nancas. |, Lehesdm |: comment. 4 |. maesina 
Excess cost of in- 

come bds.overpar --.-.--- SES. wevact + aa0tees |) 2eenen 


Excess of par of lia- 
bilities to be as- 
sumed over cost-_- 154,942 


PEs sacentanes $62,547,775 $16,040,605 $3,119,059 $4,396,314 $3,368,405 


An application is now ding before us for authority to assume obliga- 
tions in respect of the liabilities to be assumed. Nothing contained herein 
shall be construed as granting such authority. 

The record shows that the considerations shown above are based upon 
actual cost to the applicant. No cash org: are involved. 

The applicant states that there will be no substantial benefits to be 
derived from the consummation of the plan presented herein from an 
operating standpoint except in the case of the Muscle Shoals Company, 
the ye i A of which is now operated separately. 

The record shows, however, that there will be material savin in general 
office expenses due to the elimination of the corporate organizations of the 
suosidiary companies and saving also will result from the elimination of 





‘duplicate tax returns and taxation in the States traversed by the lines of 


the applicant and its subsidiaries. Further, there will be a reduction in 
the number of corporate entities making up the applicant’s system, which 
reduction we have heretofore found to be in the public interest. 

In the case of the Muscle Shoals Company it is estimated that the in- 
clusion of its line within the applicant’s system will result in operating 
savings of $40,000 to $50,000 per annum. 

rf our report and certificate in Construction by St. L.-S. F. Ry., 11 
I. C. C. 711, we authorized the applicant to construct a line of railroad 
between Aberdeen, Miss., and Kimbrough, Ala., 152 miles. This line 
connects the lines of the Birmingham a the Muscle Shoals 
Company, and under the plan here presented give to the applicant a 
direct system line to Pensacola. 

Upon the facts presented we find that the present and future public 
convenience and necessity require the acquisition by the applicant of the 
properties of the Fart Scott Company, the Birmingham Company, the 
Clinton Company, the Muscle Shoals Company, and the Bridge Company 
described in the application. 

An appropriate certificate will be issued. 

Commissioner Eastman, dissenting, said: What is here proposed is, 
in my judgment a consolidation of the properties of several carriers into a 
single corporation for ownership, management, and operation. It therefore 
falls within the scope of section 5 (6) and is not something which we are 
empowered to authorize under section 1 (18).—V. 127, p. 258. 


St. Louis Southwestern Ry.—Control of Short Lines.— 

The company seeks authority to acquire control of three short lines in 
Missouri in an application to the I.-S. C. Commission made public July 
24. The company proposes to issue 8,300 shares of its common stock in 
exchange for the entire outstanding capital stock of the Gideon & North 
Island RR., Deering Southwestern & Blythville, Leachville & Arkansas 
Southern RR. In another application previously made public by the 
Commission the company requested per ion to connect the three short 
lines by the construction of extensions from Gideon to Deering, Mo., and 
from Hornersville, Mo., to chville, Ark., and to operate the lines as a 
part of its system.—V. 127, p. 105. 


Southern Railway.—General Traffic Decline—Gradual 
I +, apn Looked for in Second 6 Months.—Case, Pomeroy 
& Co., state in part: 

The first half of 1928 was a iod F pena decline in railway traffic a® 
compared with the first half of the previous year. The report of Southern 
Ry. for the first six months reflects this general condition as well as the mild 
depression which has existed in parts of the South following the boom period 
1925-1926. In view of these conditions both local and general, Southern’s 
performance for the first half of 1928 may be regarded as satisfactory. 

Southern’s operating revenues for the half year amounted to $70,431,000 
as against $73,379,000 in the first half of 1927 a decrease of 4%. The 
greatest decline was in passenger revenues which showed a loss of $1,461,000 
or 10.95%. Freight revenues were fairly well maintained; the decrease for 
the half year amounting to $1,291,000 or 2.4%. 

Maintenance of — and equipment has been kept well up to 
standard. For the months, maintenance of way and structures consumed 
14.8% of operating revenues which is identical with the maintenance of 
way ratio for the first half of 1927. Maintenance of equipment took 18.5% 
as compared with 18.7% a year ago. The management is thus keeping its 
maintenance expenditures up to the normal! rate in spite of the loss in operat- 
ting revenue for the period. A feature of the half year has been the excellent 
control of transportation expenses in the face of declining traffic. For this 
period the ratio of transportation costs to operating revenues was held 
down to 33.7% as against 34.2% in the previous year. Better train opera- 
tion largely due to improved facilities is responsible for keeping down these 
costs of train movement. 

We believe that the South has yous the bottom of this od of depres- 
sion and that improvement will noted in the second half of the year. 


Southern Ratlway Co. Earnings for June and Siz Months (000 omitted). 










































































———- Stz Months————_—_ 
1928. % of 1927. R%of 1928. %cf 1927. RZof 
$ Gross. $ Gross. z Gross. * Gross. 
Freight revenue. --.-.-.-.-.- 8,323 8,791 53,010 54,301 
revenue. -.-.-. 2,157 2,412 m,881 13,342 
Total rev. incl. others_11,432 12,156 70,431 73,379 
Maint. of way & struct.. 1,825 16.0 1,928 15.9 10.423 14.8 10.852 14.8 
Maint. of equipment___. 2,228 19.5 2,291 18.8 13,029 18.5 13,694 18.7 
PE eo wadodeee secs 264 2.3 254 2.1 1,538 2.2 1,570 2.1 
Eee ee 3,800 33.2 3,092 82.8 23,766 33.7 25,095 34.2 
Miscellaneous operations 88 : 98 8 5 8 582 8 
ee 354 3.1 354 2.9 2,113 3.0 32,051 2.8 
Transport. for inv.Cr_-- 13 BY 18 1 5 a 112 2 
Total operating exp... 8,547 74.8 8,900 73.2 51,355 72.9 53,732 73.2 
Net from railroad -----.-.- 2,885 25.2 3,256 26.8 19,075 27.1 19,648 26.8 
Taxes and uncolleetible.. 771 6.7 796 6.5 4,581 6.5 4,524 6.2 
Net after taxes__-_-.-- 2,114 18.5 2,460 20.3 14,494 20.6 15,124 20.6 
Eq. and joint facil.rents. 104 73 396 889 
Net after rents. ....-- 2,010 2,387 13,098 14,235 
Est. other income. .--.-.-.-. 569 3,000 3,414 
Est. total income. --- 2,510 2956 16,098 17,649 
Est. fixed chgs. & debs.. 1,510 1,491 9,060 8,946 
Est. avail. for pref.... 1,000 1,465 7,038 8,703 
Preferred dividends. . -.- 250 250 1,500 1,500 
Est. avail. forcommon 750 1,215 5,538 7,203 
Est. per share of com... $0.58 $0.93 $4.26 $5.54 


—V. 126, p. 2299, 1800. 
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Southern Pacific Co.— ipment Trusts.— 

The company has asked the I.-S. 0. mmission for authority to issue 
$4,815,000 equipment trust certificates to be sold to Kuhn, Loeb & Co. 
, 1. Re gd hwy TO Peeeocuaneaee $6 M6. doo aS ine a1 

a . , an 
locomotives, 332 automobile cars, 409 flat cars, 175 oil cars, 65 caboose 
an, a, es and other " 
* se eee that “ to requesting an offer —_= Fm 
bids from 60 banks and bank “, dp were sevice 


The certificates will be dated August 1 1928, and will mature in annual 
oe of $321,000 frem August 1 1929 to August 1 1943.—V. 127, 


Wadley Southern Ry.—To Abandon Branch Line.— 

The company has been granted permission by the I.-S. C. Commission 
to abandon 22 miles of line between Kite and Rockledge, Ga. The rt 
ment will result ip anual eavingn of $40,000 agatunt © lose tn operating 

annual sa o g t oss in operat 
revenues of $10,000.—V. 121, D. 1907. as of . 


Western Pacific RR.—Proposed Extension.— 

The Western Pacific California RR., a new subsidiary of the Western 
Pacific RR., in applications to the I.-S. C. Commission, made public July 
19, requests authority to construct and acquire a total of 163 es of line. 

The new corporation proposes to construct a line 138 miles long from a 
connection with the Western Pacific RR. at Nilegarden, near Stockton, to 

River via Fresno, Calif., embracing trackage rights over the Tide- 
water Southern Ry. for a distance of 12 miles between Shoemake and Hil- 
mar. Construction of a line from San Francisco to Redwood City, Calif., 
a distance of 25 miles, also is proposed by the Western Pacific California. 

The Western Pacific RR. requested authority to acquire control of the 
the new corporation by the purchase of all its entire stock as it may be 
issued, and proposes to advance $275,000 immediately towards financing 


the prefect 

The Western Pacific RR. also requested permission to build a branch line 
in San Joaquin County about 34 miles long from Brack to a point beyond 
Boyce and the Sacramento Northern Ry., a subsidiary of the Western 
Pacific, to extend its Holland line now under construction, from a pees 
- F the southern line of Yolo County to Ryde, Calif., a distance of 7% 


The new lines will serve agricultural districts capable of material de- 
velopment that at present are inadequately provided with transporattion 
oorvien. and furnish to the Western Pacific a through all-rail line to San 
Francisco via Niles and Redwood City, the application stated. 


Asks Approval of Bond Issue.— 

The Western Pacific RR. has applied to the I.-S. C. Commission for 
betel ae Sompuicive Bde Gat at no Tol Wan Zico by Raed by 
at comp ve ut at no less than a ce to be 
the Commission. . % “ 

The Western Pacific RR. Corp., parent a oy , declared in the ap- 
Plication that it intends to bid for the bonds, but has made no contract 
with the railroad because of interlocking directorates between the two 
companies. P Of the total $3,139,701 will be applied to reimbursements of 
the railroad’s treasury for moneys expended m income and $2,372,801 
for construction, completion and improvement of facilities and for the 

uisition of equipment. 
ee also San Francisco Sacramento RR. under ‘‘Public Utilities below. 
—V. 127, p. 258. 105 





PUBLIC UTILITIES. ‘ 
Matters Covered in ‘‘Chronicle’’ of July 28.—(a) 2,000,000 stockholders 
new have nearly $26,000,000,000 invested in public utilities, p. 499: (b) 


Chicago’s transit problem unlike that of New York—F. J. Lisman points 
out differences, p. 498. 


American Gas & Power Corp.—I/nitial Dividends.— 

The directors have declared initial quarterly dividends of $1.50 per share 
en the $6 series cumul. Ist pref. and $6 cumul. preference stocks, both 
yrsite aug.d5 to holders of record Aug.1. (Seealso V. 126, p. 3295.) .— 


American Power & Light Co.—Acquisition.— 

The Helena Gas & Electric Co. is being acquired by the above company. 
J. H. Pardee, President of the Helena company, has sent a letter to the 
stockholders advis them that ste are be taken to dissolve the 
Helena Gas & Electric Co. and that the American Power & Light Co. will 
assume all obligations, including the 6% bonds. After dissolution the 
preferred stockholders will be given par and accrued dividends and common 
stockholders will receive one share of American Power & Light common 
stock for each share of Helena common. 

The Helena Gas & Electric Co. furnishes utility service in Helena, 
Mont., and environs. This is the second step in the American Pewer & 
Light's expansion plans in Montana.—V. 127, p. 406. 


American Utilities Co.—Bonds Offered.—J. G. White 
& Co., Parsley Bros. & Co. and Paul & Co., are offeri 
at 100 and int. an additional issue of $1,000,000 Ist lien 
ref. gold bonds Series A 6%. Dated Dec. 1 1925; due 
Dec. 1 1945. 

Debentures Offered.—Parsley Bros. & Co., Paul & Co., 
Frederick Peirce & Co., and Y , Young & Pierson, Inc., 
are offering an additional issue 5 RA $438,000) of 15-year 
644% old debentures. Dated Nov. 11926; due Nov.1 1941. 


ated from Letter of Samuel W. Fleming, Jr., Pres. of the Company. 

* Capitalizztion— Authorized. Outstanding. 

Common stock (voting trust certificates) ------ 150,000 shs. 84,600 shs. 

$7 dividend cumulative preferred stock_-_----- 50,000 shs. 14,971 shs. 
First lien and refunding gold bonds 1945------ 


a ,816,000 
15-year 64% gold debentures, due 1941__-__-_- $5,000,000 62,079,000 

a Additional bonds may be issued only subject to the restrictions of the 
trust indenture. b Amount of bonds to be issued is contingent upon 
approval by Public Utility Commissions in certain states, of bonds to be 
issued by subsidiaries in those States: any variation will be for only very 
small amounts. 

Company.—Through its various subsidiaries, onppiics in 87 communi- 
ties one or more of the following services: electric ht and wer, gas, 
water and ice. These communities, of which 36 are County or Parish Seats, 
are located in the States of Kentucky, Missouri, Arkansas, Louisiana, 
New Mexico, New York, Delaware, p Pam ng Pennsylvania, Tennessee, 
Oklahoma, and Texas. The aggregate population supplied with one or 
more services is estimated at over 242,000. 

Earnings .—The consolidated earnings of the company and its subsidiaries 
for the 12 months ended April 30 1928, including earnings from properties 
being acquired, are reported as follows: 


Gross earnings.__________ SEMAN Tae a eS $1,985,467 
Operating expenses, maintenance and taxes except Federal 
I OG. 6S io eee a 2 ck ean a edsbboonns 1,349,872 
NS ti Bh oe RE kha i RO SS cui mesial $635,595 
Annual interest Ist lien & refunding 6% bonds_----_-_..---- *288 ,960 
RE RR ERE oe ea Ce PP A Say RMI | OCS 8 $346,635 
Interest 15-year 644% gold debentures----_- ARE he hee *135,135 


* Annual interest requirements upon completion of present financing. 

Earnings as above after deducting prior charges were in excess of 2.5 
times annual interest requirements on the debentures. 

Acquisitions .— 

The company has purchased the electric light and power B nis oy 4 of 
the Jellico (Tenn.) Electric Light, Heat & Power Co., and the electrie light 
we power property of the Safford (Ariz.) Light & Power Co. See also 

bd . D. 406. 


American Water Works & Electric Co.—EZarnings.— 
A detailed statement of earnings for the month and 12 months ended 
June 30 is given on a preceding page of this issue.—V. 127, p. 544. 





Associated Gas & Electric System.—Zarnings.—Con- 
solidated statement of earnings and expenses of properties 


since dates of acquisition: 


12 Months Ended May 31— 1928. 1927. Amount. % 
Gross earns. & other income__$42,006,909 $31,831,775 $10,175,134 
Oper. exp., maint., alltax.,&c_ 23,839,007 17,163,967 6,675,040 





Net earnings. ._........... 18,167,902 $14,667, ,500, 
oy oo -$ 7 $14,667,808 $3,500,094 
panies and allinterest_._... 10,051,175 8,231,756 





Bal. for divs. & depreciation $8,116,727 ,436 ,052 1,680,675 
Prov. for replace ada oe Ale * : 


retire. of fixed cap. (deprec.) 2,014,835 1,710,891 303,944 1 


Bal. for divs. and surplus... $6,101,892 $4.725,161 $1,376,731 29 

The sales of electricity of the Associated system continue to forge ahead, 
which fact is reflected in the kilowatt hour output of 66,998,843 for the 4 
weeks ended July 21, an increase of 4,452,706 kw.h., or 7.1%, over the 
corresponding od last year. The increase in the New England property 
is very marked and reflects the activities of industry in that section. The 
Cambridge Electric Co.’s output increased 22% , New Hampshire properties 
situated around Portsmouth increased 29%, the electric pro jes on Cape 
Cod reported an increase of 26%, while the electric properties in the Mari- 
time Provinces also reported a 36% increase. The properties in Up-State 
New York —— an increase, ranging from 11% in western New York to 
32% in the Harlem Valley section. 

The output for the week ended July 21 reflects the continuation of the 
substantial increase in the output of the system as a whole.—V. 127, p. 


24 
1,819,419 22 
26 

8 





Bell Telephone Co. of Pennsylvania.—Earnings.— 
6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
Telephone oper. rev _ _ . ._ $32,627 386 bee fey H “< $27 642.936 $25,023,088 











Expenses, taxes, &c_.... 23,480,267 39,596 20,838,103 19,152,379 
Operating income._-. $9,147,119 $7,761,986 $6,804,833 $5,870,708 

Non-oper. rev. (net) __.- 479,535 747,507 1,052,039 800,910 
Gross income____.... $9,626,654 $8,509,493 $7,856,872 $6,671,619 

Interest, rents, &c____ 3,193,875 3,254,214 3,098,447 2, ,296 

Divs. on pref. stock _ _ _ - 650,000 650,382 650,415 634,347 

Common dividends- ----_ 3,200,000 3,200,000 3,200,000 3,200,000 
PE cic ctibase $2,582,779 $1,404,897 $908 ,008 $392 ,974 
Appropriations .— 


The directors have appropriated $2,614,417 for new construction, making 
a since the beginning of the year $19,618,233.—V. 127, 
p. " 5 


Blackstone Valley Gas & Electric Co.—Rights. &c.— 
A special meeting of stockholders has been called fer Aug. 8 to approxe 
an increase in the authorized common stock from $7,796,200 to $11,650,000 
of which $866,200 is to ve issued at this time at par ($50 share) in the 
ratio of one share for each 9 shares held. The proceeds will be applied to 
the reduction of bank debt.—V. 127, p. 258. 


Boston Elevated Railway.— Earnings .— 

Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Railway oper. revenues. $8,716,346 $8,820,651 $18,077,173 $18,263,507 
Railway oper. expenses. 6,008,183 6,184,310 12,448,747 12,623,894 


Net oper. revenues... $2,708,163 $2,636,341 $5,628,426 $5,639,613 











Net after taxes___.---- 2,307,457 2,159,744. 4,738,880 4,659,059 
Other income---..-.---- 31,369 26 ,534 53, 50,534 
de Se Ce 338,826 $2,186,278 $4,792,271 $4,709,593 
Deductions -...--..-- eon 847 1,984,216 4,048,455 3,971,979 
Net income-------..- $316,979 $202,061 $743,816 $737,614 
—V. 127, p. 406. 


Broad River Power Co.—To Enlarge Plant.— 

Plans for further increasing the generating capacity in South Carolina 
of the General Gas & Electric System were announced on July 29 in a 
statement that the Parr Shoals steam station of the Broad River Power 
Co., a subsidiary, would add another 30,000-kilowatt unit. Upon com- 
pletion of this new unit a year hence the Parr Shoals plant will have a gen- 
erating capacity aggregating 72,500 kilowatts. These new facilities will be 
tied in with those of the Lexington Water Power Co., another subsidiary, 
which is to have an initial capacity of 200,000 h. p. and an ultimate rating 
of 275,000 h.p.—V. 126, p. 


Central & South West Utilities Co. (& Subs.)-—-Barns. 
Period End. June 30— 1928—3 Mos.— 08 .— “ 
Gross oper. revenue____ $7,156,613 $6,955,221 $29,571,922 $26,579,430 
Ne ct aoe -- 2,896,544 3,330,258 12,269,730 11,324,814 

—VvV. .p. : 


Central West Public Service Co.— Acquisition.— 

The company announces acquisition of the ice properties and business of 
Texas Ice Cold Storage Co. of Dallas, Texas, established 20 years age 
and ranking as the oldest and largest ice business in Dallas. The compan 
has also uired several groups of public utility pro) jes in Iowa, Sou 
Dakota ona North Dakota, together with two large ice companies at Sioux 
City, Iowa. The acquisitions are being financed through sale of an addi- 
tional issue of first lien collateral 514 4 bonds, due Nov. 1 1956 and addi- 
tional preferred stock. Compare V. 127, p. 407, 259. 


Columbia Gas & Electric Corp.—Consol. Earnings.— 
(Incl. Subs. Cos. Controlled by Over 99% Com. Seth Cr ae Lease. 


Period End. June 30— 19: Mos.—1 " ‘08 .— , 
Guus ening? ........ 25.749.998 $23,483,405 $57.755.081 $52,470,663 
ree are acca 77 *43,488C16 °12:788.108 26,000,203 26,269,243 





. res. & taxes_$13,261,383 $10,697,296 $31,754,788 $26,201,420 
Res. for renewals, re- 


























lacements & deplet 2,379,630 2,212,565 5,122,144 4,901,736 
Tee es aft rieMetie) dita 2,287,595 2,234,159 5,352,976 4,835,063 
Net operat: earns _. .594,158 $6,250,571 $21,279,669 $16,464,622 
Other SS to eee - 295,468 760,494 472,683 1,534,161 
Total net income --_- ,889,626 ,011,066 $21,752,352 $17,998.783 
vesumeguncome=---- $8980.0¢8 $7045.90" 1Bia.044 °"9 998 3ap 
Int. charges of subs ___- 623 ,292 441,501 879,510 1,161,044 
Pref. div. of subs__.___ 678,503 291.7 941,818 ° 
Int. charges of corp. _-_- 670,823 451,217 1,377,906 620,294 
Wet income... az el 8 $4,687,257 $17 27,104 613,38) 061 
PE no = grea desea epoca RN $101,776,637 $96,058,587 
Operating expemecs... ........-<-----secceccncee- 49,637,738 49,364,226 
Balance before reserves & taxes._____...---.--- $52,138,899 $46,694,361 
: lacem’ a ae 8,911,351 7,746,664 
es. pe yom ——, iuk by —, ome 9,234,613 8,830,860 
OE. nase iy mcnaitiinneimcinel 3,992,935 $30,116,837 
othe. fa a gua ES At eS TM aadetae $37 020,381 2,656 ,034 
decdiedncuibhdchen nb ice 5,043,285 $32,772,871 
FE ce on peopel res Ste CS I a $33 O73.704 » 4,402,994 
Interest charges & subs____.........---------- 1,469,798 2.950.289 
Peet, Ge OE INGEN s gnc oc cde wedsdccdece 1,475,147 1,225,952 
Teas SUI 5.28 5 ho elie menndsasedss 2,529,643 676,715 
i a ie ek ule $26,194,994 $23,616,951 
Annual div. requirements on 947,164 shs. of 6% pref. 
outetanding at June 30 1928_....--.--..-.--.--------------- $5,682,984 


—V. 126, p. 3115. 
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Consolidated Gas, Ei. Lt. & Pr. Co., Balt.—Zarnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Gross revenue-.-.....-- $6,455,710 $6,048,640 $13,411,036 $12,758,557 
Exp., taxes & deprec... 4,252,567 4,132,487 8,854,253 8,622,397 





Operating income... $2,203,143 $1,916,153 $4,556,783 $4,136,160 
Other income.........- 133,114 95,046 222,610 234,416 








Gross income. -.-....-.- $2,336,257 $2,011,199 $4,779,393 $4,370.576 
Fixed charges_--.---.-- 758,972 769,661 1,536,548 1,551,397 
Net income--.-....... $1,577,285 $1,241,538 $3,242,845 $2,819,179 
Pref. & com. dividends - 947 ,300 794,993 1,897,180 1,585,700 





ae, ee $629,985 $446,545 $1,345,665 $1,233,479 
Shares of com. outstand- 


ing (no par)__....... 941,281 955,700 941,281 955,700 
=". 2 sh. on com... $1.44 $1.04 $2.97 $2.43 
—V. 127, p. 259. 

Consolidated Gas Utilities Co.—J/nitial Dividend, &c.— 


The directors have declared an initial dividend of 33 cents a share on the 
class A stock, payable "°° 1 to holders of record Aug. 24. This dividend 
covers the period from July 6 to Sept. 1. The directors announced also 
that further dividends will cover full quarterly periods and will be cumula- 
tive at the rate of 55 cents a quarter, or $2.20 per annum. 

The board of directors has been increased from 7 to 9 members. The full 
list includes: F. Millar Williams of Tulsa, Okla.; Logan Cary and William 
J. Hollenan of Oklahoma City, Okla.; George E. Barrett, Winship Battles, 
Arthur Besse, and G. E. Diefenbach, of New York; James P. Hale of Boston 
and William N. Battles of Philadelpha. 

an Cary has been elected President, 8. M. Williams as Chairman and 
Ma esident, and W. J. Hale, as Secretary and Treasurer.—V. 127, 
D. ° 


Denver Tramway Corporation.—Earnings.— 











6 Months Ended June 30— 1928. 1927. 
— Fg POVUNGE... cs csnwwangecaceseneews 53.149 246 $3.19) 205 
pera | EO ere Py Ie 7 d E yi: 
DE Nb 16 adbss Pie kandctekudoanssctbbiebloss 253,480 255,730 

ee Canes THOUS. 6c bcc onddecncidwnsseces $472,376 $715,878 
Total m RE MONE wsticcnrachetawben tien 18,939 24,855 

I sani ah dive hele ud gun meas bint ln nay eit $491,316 $740,734 
Interest on underlying bonds. ..............-.-- 95,0! 10,7 
Interest on general & refunding bonds_._....._.- 161,050 161,050 

inc ase erties uk ach deb k abe bic amie $235,216 $468,914 
Amort. of disc. on funded debt_..._.......--_. Cr.6,994 Cr.25,842 





Balance available for deprec. & for div. require- 
ments on the preferred stock............_.- $242,210 
—V. 126, p. 2787. 


Eastern Massachusetts Electric Co.— Stock A pproved.— 

The Massachusetts Department of Public Utilities has granted the 
petition of the company for authority to issue 14,000 shares of additional 
stock of $25 par value at $35ashare. The proceeds are to be applied solely 
to the payment of obligations outstanding Mar. 31 1928, and the balance 
for payment of obligations already incurred or to be incurred for additions 
and extensions made to plant and property since Mar. 31 1928. The 
company had asked permission to issue $451,250 of additional capital stock 
of $25 par.—V. 124, p. 3495. 


Eastern Utilites Investing Corp.—Annual Report.— 
President H. C. Hopson says: ‘‘Since the first of the year the $5.50 


$494,756 


: prior pref. stock has been retired and an equal number of shares of $5 prior 


pref. stock has been issued. 
Income Account 12 Months Ended Dec. 31 1927. 
topeme I i eh duden seas an $1 006.235 





65a a ola a teeta einiurana keabie ee aie $1,936,894 
nt a awe aba 2,891 

ESSE ET SE: EE RT Oe ARE 1,934,003 
Preferred dividends: . 

$5.50 prior preference stock... ............-.-2cccencenee 171,875 

Ie CN i ich ae sts pcp ope ionic ics cad kt dsc 18 

Balance for junior stocks & surplus__.-.._-__...________- $1,251,947 

Balance Sheet Dec. 31 1927. 

Assets— Liabiltties— 

I Siesta Dill Wis bs said saith tesla ds $17,393 | Capitalstk. & surplus. _.._. x$35,213,199 
Ce, TT 34,740,566 | Accrued dividends_......... 43,750 
Accounts receivable... _- 437,346 
Accrued interest receivable _. 9,923 
Accrued divs. receivable. -__.. $1,721 

Rs artim tie o $35 Total (each side) ..-_.____ $35,256,949 


,256,949 
x Represented by 75,000 shares of $5.50 prior Sy ny stock; 75,000 
shares of $7 preferred stock; 175,000 shares of $7 junior erred stock; 
100,000 shares class A stock; 100,000 shares class B stock.—V. 125, p. 1707. 


Erie Lighting Co.—Earnings.— 








Calendar Years— 1927. 1926. 
Revenues, including other income_______________ $1,860,339 $1,885,626 
s mses, Maintenance and taxes__________ 1,147,792 1,123,996 
Interest on funded debt________________________ J 150,348 
Interest on unfunded debt_____________________ 782 5,713 
Amortization of debt discount and expense_______ 12,171 12,199 
Prov. for renewals, replace. & retirements (deprec.) 157 ,407 101,082 
i a Ta og nk a ds rater aticdicied $344,150 $472, 
Preference stock dividends__________.__________ 200,000 154800 
Common stock dividends_______.______.______- 132,040 132,030 
Balance to surplus_____....__..______.__.____ $12,110 1 
—V. 126, p. 865. — 


Federal Water Service Corp.—Div. on Class A Stock.— 
e ve the regular quarters dividend of 50 cent 

per share on the class A stock, payable Sept. 1 to holders of record Aug. 8. 
A like dividend was paid on Sept. 1 and Dec. 1 1927 and on Mar. Te 
Holders of class A stock may apply this dividend to the purchase of 

] shares of class A stock at the rate of 1-G0th Of & chase far onc 

share held, this at the rate of $25 share for additional stock 
ee aT (This class'A stock is now selling on the market at approxi- 
Uniess advised at or before the close of business en Aug. 18 that the 
stockholder does not elect to exercise the right to subscribe for additional 
A stock, and requests that the dividend be paid in cash, certificates 
stock or non-dividend-bearing scrip certificates therefor, will 

be issued to each holder of class A stock.—V. 127, p. 408, 259. 


Foreign Light & Power Co.—Registrar.— 


The Guaranty Trust Co. of New York has been sppetanes registrar for 
50,000 $6 cumul. Ist pret shares, and 35,000 $634 2nd pref. shares each 
with $100, par value; 190,000 common shares without par value, and 50,000 
managers shares, without par value. 


General Gas & Electric Corp.—Dividends.— 

The directors have declared the Seitowing regene Spreaty dividends: 

per share on the $8 cumul. pref. stock, c A; $1.75 per share on the 

cumul. . stock, class A; $1.75 per share on the cumul. pre¢. stock, 
cents per share on the common stock, class A. All divi- 

Oct. 1 to holders of record Sept. 12. Like amounts were 


Bec 
BS 
gE 
en 


paid on the ive issues on April 1 and July 1 last. Holders of common 
stock class A are given the right to subscribe to additional shares of common 
stock class A at $25 per share to the extent of the dividend payable to them 
on Oct. 1. The Equitable Trust Co. of New York, transfer agents, will 
deliver to each of the holders of common stock®° lass A entitled to the divi- 
dend payacle Oct. 1 common stock class A, or scrip certificates therefor 


coubralent in amount, taken at $25 per share, to the number of dollars of 
vidends to which each such stockholder would be entitled, unless advised 
by such stockholder on or before Sept. 21 1928 that such stockholder does 
not exercise the right of subscription to which he is entitled and requests 
the payment of the dividend in cash.—V. 127, p. 259. 


Helena Gas & Electric Co.—To Dissolve—Offer Made to 


Shareholders .— 
See American Power & Light Co. above.—V. 126, p. 3589. 


International Ry., Buffalo, N. Y.—Initial Pref. Div.— 

ape — oy hy ga hon! t mept st of S33 per share on the 
pref. stock, payable Sept. olders of record Aug. 20. 

The pref. stock is an issue of $2,000,000 recently authorized by the 
ng York F. 2. eee The pref. stock issue was exchanged for 
six issues of underlying bonds. 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 











Operat revyenue--.-- $2,734,250 $2,717,340 $5,538,871 $5,423,725 
Operation and taxes.... 2,306,959 2,423,885 4,637,947 4,901,175 
Operating income.-.. $427,291 $293 .455 $900 924 $522,551 
Non-operating income. - 23 ,640 17,331 39,789 26,414 
Gross income. ......- $450,951 $310,787 $940,712 $548,965 
Fixed charges...---.-.-- 340,654 363 ,891 700,681 725,237 
Balance ---.----.---- $110,277 def$53,105 $240,032 def$176,272 


Amortization charge amount to $167,880 is included in 1927 state- 
ment. With approval of P. 8. Commission, this charge has been discon- 
tinued effective Jan. 1 1928 and is therefore not included in the 1928 state- 
ment.—V. 126, p. 2963. 


Kentucky Public Service Co.—Bonds Called.— 

The lst mtge. 5% gold bonds, due 1941, have been called for redemp- 
tion at 102% and int. on Aug. 1 1928, at the Bankers Trust Co., trustee, 
16 Wall St., New York City. 

For the benefit of the holders of these bonds who wish to retain an in- 
vestment in the Associated Gas & Electric System the privilege is offered 
of exchang the bonds on the basis of $1,000 bonds for any of the follow- 
ing descri securities of the Associated Gas & Electric Co.: (a) $1,025 of 
6% conv. debentures; (b) 44% conv. gold debentures, due 1948, with 
detachable stock purchase warrants at the market (based on the preceding 
day) in exchange for Kentucky bonds at the redemption price of $102% 
with adjustment for accrued interest; (c) 10 shares of $6 dividend series 
pref. stock; (d) $1,065 of consol. ref. 414% gold debenture bonds, due 1958. 

Bonds may be deposited for exchange either at the Fidelity-Philadelphia 
Trust Co., Broad & Chestnut Sts., Philadelphia, Pa., or at the office of the 
Associat Ges & Electric Securities Co., 61 Broadway, New York City.— 
V. 126, p. 412. 


Larutan Gas Corp.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an mr of $500 ,000 7% 10-year gold debentures, due June 1 1938. 
—V. 126, p. , 


Laurentian Hydro-Electric Co., Ltd.—Dissolved.— 

This company, it was recently announced, has been dissolved and its 
properties distributed among companies of the Canadian Hydro-Electric 
Corp., Ltd.—V. 124, p. 3496. 


Laurentide Power Co., Ltd.—New Control.— 
See Laurentide Co. under ‘‘Industrials’’ below.—V. 126, p. 2309. 


Marconi’s Wireless Telegraph Co., Ltd., London.—To 


Consider Merger—10% Dividend on Ordinary Shares.— 
Secretary B. VU. Hollis, July 17, said: , 

The directors have considered the tion created by the official an- 
nouncement that the report of the Imperial Wireless and Cables Con- 
ference, on which the Home Government and the Governments of the 
minions and India were represented, is now being examined by the — 
tive Governments; and the announcement of the Prime Minister on July 
11 that he hopes to publish the report and make a statement before the end 
of the session. 

Shareholders will have read in the press of the proposed merger of the 
Marconi company with the Eastern and Associa Telegraph companies. 
The board have had under consideration a scheme for the allocation of 
shares in the proposed merger company among the different classes of 
shareholders in the Marconi company, but until the Home Government 
and the Governments of the Dominions and India have ratified the recom- 
mendations of the Imperial Conference the merger scheme cannot be sub- 
mitted to the shareholders. It is intended that the proposed merger scheme 
shall take as from April 1 1928. 

It would have been possible for the directors to hold the annual general 
meeting of shareholders immediately to consider the accounts for 1927, 
but in view of what has been sta above the directors have decided to 
postpone the annual general meeting until such time as the Government’s 
decision is known. They are, however, of the opinion that it is undesirable 
to delay a distribution of profits to the shareholders. 

The directors are able to state that the audited accounts for 1927 show 
that the profits after the payment of debenture interest, amount to £430,471, 
and they have decided to make an interim distribution in respect of the year 
1927 of 10% (actual) less tax on the ordinary shares of the company, pay- 
able on Aug. 13 1928, to shareholders registered on the books on July 18 
1928, and holders of share warrants to bearer. 

The results, so far as they have been ascertained, for the first 6 months 
of 1928 indicate that the full year will show an improvement over 1927. 
The payment of a final dividend for the year 1927, and an interim dividend 
in respec: of 1928, will be considered when the directors’ report and the 
accounts for 1927 and the details of the merger scheme are submitted to 
the shareholders at the annual general meeting, which it is hoped to hold 
in the Autumn.—V. 127, p. 409. 


Massachusetts Utilities Investment Trust.—Earnings. 


The following is the statement of gross revenue and net earnings after 
taxes and Fined Ghavies and available for dividends, depreciation and reserves 
of the electric, power and gas companies, a majority of whose shares have 
been acquired diventier or through ownership of shares in holding companies) 
by Massachusetts Utilities Investment Trust. leet, Aunt ee 


Divs. Deprec. 
Gross Revenue. and Reserve. 
5 months ending May 31 1928-_---------- $4,172,037 of} 319 .ooe 


6 months ending May 31 1927_---------- 3,973,722 
Month ending May tes So ees gcd ech cove ian 775,158 204,059 
Month ending May 31 1927----.---.---- 738,369 174,334 

a Over forty voluntary reductions in prices are in effect this year that 
were not in effect in May 1927. b Contains rebate of power cost of two 
constituent companfes totaling $33,968.—V. 126, p. 1981. 867. 


Midwest Gas Corp.—Trustee.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $1,000,000 Ist mtge. 6% gold bonds, due June | 1943. 
New England Gas & Electric Association (& Subs.),. 
Income Account Year End. Dec. 31 1927. 


perat emues......--------------.-.~.--......-..--. $5,075,677 
pone og maint. & taxes (incl. accrual for 1927 Fed. inc. 
Geka kako acc ac cedsbhsh ge deacwahi mente déoncnen sale 3,443,850 
asl ahs eve is ap ond me gui hss oo os Som cn ae $1,631,828 
ites a casio ecacnsceudbdeseeenncbaenecowen tem 164,589 


a ia nbn an tiie a ink i ain simian as Sie we $1,796,417 
48,724 














erred dividends of sub. & affil. cos___._.....-----.--.- 27 
BONARGD so 3 oo on no on oon ce cece eee ec ccecconcoeno see $1,720,329 
IE GOR ibs i os nck cine cbtncudewedonne 295,078 
ee. . ccna cadwoannboossonns om 85,049 
NE EEE aT 244,768 
Balance of inc. for other div. & surplus_-_-..-..--.---.____ 1,095,434 


$ 
Note.—Income of companies acquired during the year is included onl 
from approximate dates of acquisition to Dec. 31 1927. — 
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Consolidated Balance Sheet Dec. 31 1927. 





Assets— TAabdilittes— 
Plants, properties, &c_....__ $49,922,331 | Capital stock & surplus -...x$27,504,983 
SRVORIINEs bc cticcsvcccove 1,668,366 | Funded debt_............. 16, , 
Cash & special deposits. _..._ 1,215,699 | Secur. called for redemption . 65,800 
Accounts receivable. ..... - ,714| Adv. from shareholders --.... 3,652,667 
Materials & supplies. ....... 969,878 | Notespayable._........... 50, 
Deferred charges. .......... 192,749 | Accounts payable... ......- y 
A interest & taxes... 344,276 
Consumers deposits. ......- . 
irement reserve... ......- 4,372,896 
Other reserves... ........... 207, 
Pe heetdanbbienananwne DOG Eee... BUirtataknanenedheonene $54,877,736 
x Represented by 82,360 no par preferred shares and 100,000 no pat 
common qhares.—V. 125, p. 1193. 


New England Telep. & Teleg. Co.—Ezpenditures.— 

At the regular monthly appropriations meeting, the executive com- 
mittee authorized the expenditure of $2,767,404, for new construction and 
improvements in plant necessary to meet the demand for service. Includ- 
ing this authorization the total commitment of the — for plant 
expenditure so far this year is $18,790,632.—V. 127, p. 546. 


New York State Electric Corp.—Earnings.— 


{Formerly N. Y. State Gas & Electric Corp.] 
Calendar Years— 








1927. 1926. 
Gross revenue from all sources________________-_ $3,516,834 $2,806,684 
Oper. exp., taxes, & maintenance______________ 1,673,577 1,643,446 
DMN Si gc haat eet tee Le eae $1,843,257 $1,163,238 
MED Hees oka ea owe ee oe 771,34 317,665 
Credit for interest during construction__________ Cr.65,071 Cr.60,218 
/ = Re erin se ia EE, °c. ccmeaeiienie 
Provision for retirements, renewals & replacements 195,426 168,506 
RNa Ghd ei ccc a dendeens Cuneed $868,264 $737,285 


Balance Sheet Dec. 31. 











Assets— 1927. 1926. TAadiltttes— 1927. 1926. 
Plant & prop..x$20,361,293 $17,926,708 | Capital stock. _y$12,910,911 y$2,260,342 
Investments.... 10,650,569 20,561| Long term debt. 4,488,000 5,042,000 
a 338,784 501,541) Adv. from affil- 

Special deposits. 21,040 58,361! iated cos..._- 6,881,443 5,909,053 
Accts. rec. (cust) 322,303 282,838 | Accts. pay., &c 1,688 118,794 
Accts. rec. ‘oth.) 138,617 57,151 | Taxes, int., 

Materials & sup. 381,107 Ce) St cennom 216,778 246,544 
Unam. debt dis. ~ Consumers’ dep 356,560 x 

&e ths ehh 1,062,936 | Reserves... _-.- ,104,468 2,157,539 
Prepay. & 93,583 114,185 | Corporate re 189,690 

Capital surplus ,154, 
TO. a deeas $32,307,296 $20,385,150| Total....... $32,307,296 $20,385,150 


x Stated at reproduction cost. y Represented by 41,884 shares of pre- 
ferred and 4,600 shares of common (no par), and in 1926 by 46,484 no par 
shares of common. z For the Pm ray of the foregoing bond discount and 
expense on bonds now outstanding is netted against capital surplus. 


New York Telephone Co.—Ezpenditures Authorized.— 

President J. 8. McCulloh announced on July 27 that the board of direc- 
tors, at their meeting held July 25, authorized the additional expenditure 
of $3,171,845 for new construction in various parts of the territory served 
 f the neers my This brings the total Lk oey made since the first 

the year to .116,096, of which $37,235,244 were set aside for enlarge- 
ment of telephone plant in the metropolitan area.—V. 126, p. 4082. 


an Falls Power Co.—Correction in Earnings State- 
ment .— 


In our issue of July 28 1928, V. 127, p. 546, we published earnings of the 
Niagara Falls Power Co. and subsidiaries for the period ended June 30 1928 
and six months ended June 30 1928, compared with a like period for the 
year 1927. There is a ————- in the earnings per share as shown b 
our statement, due to our omitting to deduct the preferred stock dividend, 
amounting to $297,818 in the case of the three months’ period and preferred 
dividend amounting to $297,822 for the quarter ended Mar. 31 1928 in 
the case of the six months’ period. After making these deductions the earn- 
ings on the common stock for the three months’ period ended June 30 1928 


would be $0.91, and fer the six months’ i 81. 
pe Ne Fe six months’ period ended June 30 1928 $1.81 


Ohio Public Service Co.—Bonds Called.— 
See Sandusky Gas & Electric Co., below.—V. 126, p. 3298. 


Oslo Gas & Electricity Works (Oslo Gas og Elek- 
tricitetsverker), Norway.—Definitive Bonds Ready.— 


Definitive 5% external sinking fund gold bonds due Mar. 1 1963 will be 
oe for delivery on and after Aug. 6 at the office of White, Weld & Co., 
14 Wall Street, N. Y. City, in oxshange for and upon surrender of the tem- 
porary bonds. (See offering in V. 126, p. 1351.)—V. 127, p. 409, 261. 


Fublic Service Coordinated Transport.—WNote .— 
e execution of a two-year 6% note fer $10,000,000 by this company 
to the Public Service Corp. of New Jersey was approved by the New J 
P. U. Commission on July 28. The note represents part payment to the 


latter corporation for funds used in the purchase of bus uipment.— 
V. 127, p. 546. » —_ 


Public Service Corp. of New Jersey.— Subscriptions.— 
Subscriptions to the new $5 cum. | ~- stock (no par value) recently 
offered to the stockholders of record July 6 should be made on or before 
a gi at 2 _ re Co., 140 Broadway, N. Y. City (see V. 126, 
; — Vv. *~ P 


Public Utilities Consolidated Corp.—Acquisition.— 

The Smith River Power Co. of Smith River, Calif., 6 miles south of the 
Oregon line, has on been poquized by the Public Utilities California prong 2 
a subsidiary of blic Utilities Consolidated Corp., holding company 
the W. B. Foshay interests.—V. 127, p. 546. 


San Diego Consolidated Gas & Electric Co.—Plant.— 
The construction schedule is being maintained on the new 28,000 kilowatt 
electric generat unit installed as an extension to Station B and 
from present indications this pres will be completed on the scheduled 
date, Oct. 1 1928, according to H. W. Fuller, Vice-President in charge of 
Senecrins ae a - ; Sapam of the Byllesby Engineering & Management 
—v. <_< % 3 


Sandusky Gas & Electric Co.—Bonds Called.— 
All of the outstanding Ist ref. and impt. mtge. 5% 


old bonds, due 1945. 
have been called for redemption Sept. 1 next at and int. Payment 
will be made at the hg en no Ay em oe Trust Co., successor trustee, 
135 So. Broad St., Philadelphia, Pa.—V. 119, p. 1745. 

San Francisco-Sacramento RR.—Proposed Sale.— 


An application for authority to purchase the 84-mile system of this road 
Was made to the I.-S. C. Commission jay 28 by the Sacramento Northern, 
a erg tl of the Western Pacific RR. By an eement reached on 
July 14 1928, the application said, the Sacramento Northern has agreed 
to pay $1,675,100. The Western Pacific will advance the cash for the 
purchase.—V. 125, p. 1462. 

Shawinigan Water & Power Co.—To Acquire Control 
of Laurentide Power Co., Ltd.— 


See Laurentide Co., Ltd., under ‘‘Industrials’’ below.—V. 126, p. 4083. 


Southeastern Natural Gas Corp. of Kansas.—Stock 
Offered.—Glen Willits & Co., Inc., New York, are offering 
{000 shares class A preferred stock at $18 per share, to 


yield about 6.22% (with a bonus of 1 share of common stock). 





Capitalization— Authorized. Outstanding. 
Class A eo stock (no par value) _......... 20,000 shs. 20,000 shs. 
Class B 7% pref. stock (par $100). ...........-. x shs. 2,000 shs. 

no WE i chk wcawenaeane 40,000 shs. 40,000 shs. 
er a tion Trust Co., New York. Lawyers Trust Co., 
New York. 


Data from Letter of Frank I. VanderBeek, President of the Co. 


Company.—Recently incorp. in Delaware, to own, lease and operate 
matural gas perties. The gas leaseholds and the perties to be owned 


pro ° 
are in southeastern Kansas and the adjoining parts of Oklahoma. Company 
will control the rights, subject to the nee ma ( royalties, or more than 
19,000 acres of leases, containing approximately 170 gas wells, which are 
already produ . 

The present sales of gas from the combined pro jes have been reported 
as approximately 24 million cubic feet per day , which ammount it is estimated 
will be immediately increased to orommeey 5 million cubic feet per day 
through the additional gas that will be available after the merging of these 
properties and the completion of the pipe lines and compressor stations. 

It is estimated that the gas reserves upon the properties to be 
and additional acreage being contracted for, will sufficient to maintain 
the estimated rate of present earnings with reasonable expansion over along 
period of years during which it is believed there will be an ever-increasing 
demand for gas from industrial plants and municipalities. 

Stock Classification.—Class A preferred stock is to be issued for cash 
only and the proceeds used for the acquisition of properties, the construction 
of pipe lines and compressor stations, the drilling of additional wells and for 
other corperete purposes as may be deemed advisable. 

Class A pref. stock is entitled to a preference to the extent of $20. 
share and accumulated divs. over the class B and common stocks. 6 
cumulative divs. for the class A pref. stock shall be at the rate of $1.12 per 
share per annum, — quer very - 

The pref. class B stock wili be issued for the purpose of acquirement of 
properties which are purchased on a basis of part cash and part Class B 
stock, thus placing an additional mes A back of the class A pref. stock. 
The common stock will be of no par value and have the sole voting rights 
of the corporation. 

The directors may declare and pay divs. upon the common stock out of 
earned surplus, after providing for dividends on the class A and class B 
pref. stocks and the sinking fund on the class A pref. stock. 

Earnings.—Based upon the gas sales contrasts already in force and the 
benefits to be derived through the merging into this company of the proper- 
ties being acquired and consolidated under one management, the caraings 
after allowing for overhead. operation and well depletion expenses, but ex- 
clusive of Fed. taxes and depreciation of Poser oy it is estimated will 
amount to $110,000 per eo. or about five times the interest requirements 
for the class rN ae” stock. 

Sinking Fund.—So long as any class A F goal stock remains outstanding 
the corporation will provide a sinking fund for the pur of retiring this 
stck at $20 per share and accumulated divs. This sinking fund will consist 
of 25% of the net earnings after payment of all dividends on the pref. stocks. 

In addition to retiring the class a pref. stock through the sinking fund, the 
corporation may also call and retire any additional amount on any dividend 
peyment date out of its earned surplus at $20 per share and accumulated 

ends. 


Southwestern Bell Telephone Co.—Earnings.— 


Period End. June 30— _1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Gross income. --.-.....-- $19,176,696 $17,297,732 $37,826,532 $34,359,926 
Operating income-.---.-- 5,217,454 4,239,655 10,100,833 8,670,952 


—V.127,p. 411. 


Southwest Gas Utilities Corp.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of $1.62% a 
share on the $6.50 cumul. pref. stock, no par value, poraule ug. 1 to 
a of record July 20. (See offering in V. 126, p. 3299).—V. 126, p. 


Third Avenue Ry.—£arnings.—A detailed statement of 
earnings for the month and 12 months ended June 30 1928 
s given on a preceding page of this issue.—V. 127, p. 411. 








INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—Arbuckle on Aug. 2 quoted sugar on basis of 5.45¢ 
a lb. for prompt shipment of 30-day contract. Pennsylvania also quoted 
5.45 for vty 2 only. Federal and American quote 5.40c. Aug. 2, both 
off 15 points. Revere on Aug. 2 reduced price 15 points to 5.45c., prompt 
shipment, no guarantee. On Aug. 3 Arbuckle, American, National and 
Pennsylvania end DeCabes Ty ge _ to aes. per lb.; National 
Sugar reduced refined sugar nts to 5. . per lb. 

"New Bedford (Mass.) eSirike PSituation._-Mill strikers take arbitration 
vote.—Send results ren ee, been ag V a + ae Board without 
disclosing results.—New York ‘‘Times’’ Aug. 3, p. ‘ 

‘Matters Covered in ‘Chronicle’ of July 28.—John J. Raskob resigns as 
Chairman of the finance committee of the General Motors Corp in order 
to conduct the Democratic presidential campaign, p. 497. 


Abitibi Electric Development Co,, Ltd.— Bonds Calle ed. 
The company has call or emption on -1ln ° 
all of the cutstand 6% 1st mtge. serial gold bonds. Payment will be 
made at the Trusts Guarantee Co., Ltd., Toronto, Canada, or at any 
ey of the Royal_Bank of Canada in the Dominion of Canada.—V. 123, 
p. 86. 


Air Reduction Co., Inc.—Acquires Orygen Co.— 

h ounces that it has acquired all the assets of the Ohio 
oxy co on “Ohio corporation, with an oxygen manufacturing plant 
at Wiles, Ohio.—V. 127, p. 547. 


Alliance Realty Co.—Earnings.— 
1928. 1927. 








6 Mos. End. June 30— 1926. 1925. 
een 57.188 $270,562 $263,934 $188,601 
icuae s Vod'i taxes. sae 5 16 43,562 57,236 27 ,823 
Net income--- 30.000 $608 ,072 $227 ,000 $206 ,698 $160,778 
aa ag ae $4.66 $1.89 $1.72 $1.33 
—V. 126, p. 2150. 
Allis-Chalmers Manufacturing Co.—Earnt 3.— 
Billings aNet profit Billings aNet profit 
SS EES 415,254 $675,600 $7,906,356 $561,460 
oye aaah arabia $3°970°350 804'408 8,666,874 543 ,237 
Total 6 months__-.--- $17,394,613 $1,480,008 $16,573,229 $1,104,697 
a Available for common stock dividends 


On July 1 1927, the preferred stock was retired. In order that the earn- 
ings on resent capitalization may be made comparable, the ore ey 
above a bond interest for 1928 and after preferred stock dividen 


1927. with 
uarter of 1928 the earnings were $675,600 compared 
$561,460 in 1927. For the second quarter, $804,407 for 192 compared 
with $543,237 for 1927, or a total of $1 .480,007 for the first six mow neg 
1928 compared with $1,104,697 for the corresponding period ye, - 
These earni: are equivalent to $5.69 a share on the stock for the s 
months of 1928 compared with $4.27 a share for the first six months A LB 
The billings for a. e omens half year of 1928 show an increase of 4. 0 
the corres period a year ago. 
oi PTRRaTG esto Pars seen SPST oe 
ae J ‘ 
ore tied orders on hand June 30 1928, amounted to $10,148,287 against 
$10,013,114 on Dec. 31 1927.—V. 127, p. 262. 


Amalgamated Leather Cos., Inc.—Earnings.— 


927. 
‘onths End. June 30.— 1 ° 
wh —— after d tion & Federal ayn ee $231,563 $161,395 
Ree re ee eee || OOS Nil 


—V. 126, p. 1663. 
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American Bank Note Co.—<Earnings.— 











6 Mos. End. June30— _ 1928. 1927. 1926. 1925. 
MGS SRNR, 6s poss cokes $1,462,082 $1,241,167 $1,024,085 xoi} 18,737 
SMiscalianeous income... 91,299 83,431 86,862 5,548 

Total income. .-.---.-- $1,553,381 $1,324,597 $1,110,947 $794,285 
Interest charges. --..- 223 ,650 . 128,362 an: aad 
Depreciation. --....---- 142,560 135,165 128,621 

N _ $1,187,171 $1,000,923 $853 965 $713,533 
Pref ive. Ch) ee 134, 4,87 134,870 134,870 
Common dividends -.-(10%)593,401 (10)494,525 (8)395,620 (5)247,262 

Balance, surplus-.--- $458 ,900 $371,529 $323 475 $331,401 
Profit and pag $6,758,819 $6,970,397 $6,546,526 $6,248,699 
Shs. com.outst.(par $10) 494,525 494,525 y98 .904 


593.404 
Earns. per share on com. $1.77 $1.75 $1.45 $5.85 
x After deducting all crponess. incl. repairs, and after providing reserves 
for all taxes accrued and for bad debts and depreciation. y Par $50. 


Consolidated Balance Sheet June 30. 











1928. 1927. 1928. 1927. 
Asseas— + $s Ltabiltttes— & 3 
Land, bidgs., ma- Preférred stock... 4,495,650 4,495,650 
ehinery, &c....11,018,340 10,799,375 | Common stock... 5,934,300 4,945,250 
Inventories. ..... 2,709,071 2,577,911|6% preferred stock 
Accts. receivable.. 1,446,171 1,063,418 of foreign sub- 
Def. instli. on stk. sidiaries_...-.-- 388,352 387,605 
sold to empioy’s ae | -ieehe Accounts payable, 
Marketable invest. 1,660,766 1,808,613 — _— ad- 
Contractors dep.. 107,020 107,389 YY a 1,099,530 1,108,793 
Call loans........ 700,000 600.000 prenereed dividends 
2 ee ayer 1,578,080 1,585,356 PAPADI. .nccce 364,142 314,697 
Special reserves... 281,806 262,072 | Special reserves... 680,806 658,989 
Deferred charges.. 167,530 77,249 | Surplus......-..- 6,758,819 6,970,397 
epee 19,721,600 18,881,383 TOR. octcavous 19,721,600 18,881,383 


—V. 126, p. 2794 


American Beet Sugar Co.—New Directors etce.— 

James B. Grant, 8. H. Hicks, James Q. Newton and H. C. Van Schaack 
of Denver, and Bradley Gaylord of Buffalo have been elected directors, 
succeeding William Bayne, Jr., Charles C. Duprat, Acosta Nichols and Wm. 
Fellowes Keorgen. all of New York City. 

Thomas x Devine has been elected Ist V.-Pres. ye Gee was re- 


elected 2nd V.-Pres., and — also elected Treas. W. Wilds, Senet 
Dig Bees was elected Sec. . W. Sinsheimer was nodes Pres.—V. 127, 
Pp. 


American Brown Boveri Electric Corp. (& Subs.)— 
Earnings for 6 Months Ended June 30.— 








1928. 1927. 
CRIES SEs én cr dcndswbviniondbiaonancon’ $140,948 def$29,425 
GEE REE ia nenndkasqanenaainwnne nek 162,328 239,000 
SED. 5 ab occtenncdvianéninenientne $303 ,276 $209,575 
CREGIES, GOUTREAUOR, B05. nc ccwsdocvesetcosss 541,882 568 ,872 
MESA REE bbEsaDRSNNEeSKMebedobntenae $238 ,606 $359,297 


Deficit 
—vV. 126, p. 4084. 


American Financial Holding Corp.—I nitial Dividend.— 
The corporation announces the payment on Aug. 1 of an initial gn 
dividend of 43% cents per share on the outstanding class A cumul. partic 
no . value common stock. This dividend disbursement is at the rate of 
5 per annum. 


$1. 

The corporation is actively engaged in developing a group banking pro- 
gram and expects soon to announce the formation of the first of several 
affiliated companies, each to be part of a nationwide group banking system. 
See also V. 126, p. 1984. 


American Locomotive Co. (& Subs.).—Karnings.— 


6 Months Ended June 30— 1928. 1927. 1926. 
Net earnings from all sources after 








de- 
ducting mfg., maint. & admin. exps. $2,334, pt) $3, 55S. 884 x$3,338,289 
Deprec’n on Plants and equipment. -_ 766 ,560 ae = —s aeodam 
Accrual for Federal taxes........-- 65,339 8 ae, oe 
Available pret & for the 6 months... $1,502,702 $2,485,785 $3,338,289 
Preferred dividends-_-..........-.-. 1,347,500  1,344'876 947 ,447 
Oommon dividends LEER CA 3,080,000 3,080,000 2,540,000 
DeeRGs, GONG ins occ cimnnsnace $2,924,797 $1,939,091 $149,158 
Earns. per sh. on com. on pres. basis_ $0. 20 $1.48 $3.10 


x After depreciation and accrual for a taxes. 

Commenting on the above results, W. Woodin, Chairman of the 
board of directors, said: 

“During this new locomotive bu by the railroads was at a 
iow ebb, with the result that the output o the locomotive plants was the 
smallest of any six months in the company’s history. Notwithstanding 
the depression in the a > boar , the business of the Railway Steel 

Spring Oo. continued in mod volume, the 1oa7 from that source 
being about the same as for ey first six months of 

“Attention is called to the large financial ~ 8 the company 
p's June 30 1928 net current assets were $46,426,970 and AA $34.714,- 

66 of cash and marketable come of which $18,239,493 was in U. S. 
| te LN ob tions, $5,665,7 in railway equipment trust certifi- 
cates, $2, 26. 588 in bonds of the {hE Government, $781,117 in other 
securiti ies, $3,500,000 in call loans, and $3,902,417 in cash on hand and in 

D banks. The company had no loans pa able. 

Although immediate resumption of normal beomatre business is im- 
gene. it is reasonable to expect after so long lh ane of buying inactiv- 
ty on the o¥ rh the railroads that a change for my Td er is not far distant."’ 


American Metal Co., Ltd.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927 

Net profit after expenses, 
Federal taxes & deprec $640,850 


—vV. 12 


1928—6 Mos.—1927 


$602,197 $1,203,084 1,188,272 
=. com. outs. (no par) _ 595,114 594,738 595,114 . 594,738 
Moen - PY chore, on com. $0.85 $0.87 $1.65 $1.70 
Siri alana aes Co.—Earnings.— 
- t | meena ee June ec ta & 928. 1927. 1926. 
come @ r aeprec es, z= * ’ 
Segee. per share on shares o' a —_—— are 
OS LO Saas .48 : ‘ 
_ ae P3930. $0.4 $0.59 $5.20 
American Pneumatic Service Co.—Barnings.— 
6 ae Bod End. June 30— 1928. 1927. 


Net profit after .all charges but before Fed. taxes_ $38 996 160,005 
The balance sheet as of June 30 1928, shows current assets of $2°49 692.230 
and current Habilities of £$439. 523, leaving net working capital of $2,251,707. 
M. L. Emerson, says: ‘The company’s business taken for the 6 months 
and uncompleted bus: ness as of June 30 is considerably in excess of last 
year. a, Patent and advertising expenses ~_ been greater 


‘during this period than in past years and i 
keener.” —V. 126. p. 3931. P y and competition is considerably 


American Rolling Mill Co.—Acquires Ashland (Ky.) Co. 
A published statement, understood by the ‘‘Chronicle” to be correct, 


oThe company has purchased the property of the Ashland Steel from 
the Ashland nf ational Bank of Ashland Y ay. h _ 


py Fae Een Re mijls. The Ashland Steel 
e Co. 
clude » Bessemer eee. 8 Gents Cromwell red mill, i pag owe pee 
ver m operated. e two its make a complete 
From nee Dig’ iron to finished wire. . - . =. 
n Iron Works blast 
a. 2, Bytes Be 


which has been remodeled and 
furnaces of the Ameri- 


hot pig iron to the open-hearth 





can ne —_ Co. at its west works 
American company can 


lant. With the two plants now in 


rnish the Bessemer plant with hot 


metal Saad male sede for wite 0 redncel cnme--¥. 126, p. 3759. 
American Thread Co.—Annual Report.— 
ght a + Piepgelgg $2353 091 199079 491 10neg 552 729 $9707 325 
Employees’ pensio nfund ‘200. 90. 50, "100,000 
(8%) Se 245.042 244/901 244.818 239.665 
Common Cissa ig %)810,000 === === (6 %)648,000 
Reserve for contingency _ Sg aR ERR SIRI, RR Saag as 





a ote i sur$798. 049 def$162. 410 def$847,546 sur$29,660 
x After providing for bond interest, tion and taxes and reducing 
the inventories at March 31 to cost or pas oe value, whichever is lower. 


Comparative Balance Sheet March 31. 





Assets— 1928. 1927 1928. 1927. 
3 $ TAavtlttte— x 3 

Property acct...x 10,489,808 11,133,805 | Preferred stock... 4,890,475 4,890,475 

Investments... ___ 3,354, 3, ,904| Common stock... 10,800,000 10,800,000 

Cash with trustees i 7,412 | 1st M. gold bonds. 5,752,000 6,000,000 
Inventories... ___- 8,377,225 7,599,923 Notes & accept 

Accts. & notes rec. 3, 2,524,260 payable... .-. 86,035 437,034 
eo eecensceoece 1,176,804 610,906 | Accts. pay. & accr 

Deferred charges.. 104,505 1,168+ charges.....-.- 755,854 652,134 

| Accrued interest... 115,040 120,000 
Unpd. divs. and 

| bond coupons-- 8,313 4,412 

} Reserves........ 1,057,059 1,055,894 

‘Tot. (each side) ._26,847,256 25,427,379 | Surplus. _......-- 3,382,478 1,464,430 


x After deducting $1,348,567 sales, machinery discarded and broken up. 
&c., and $8,355,338 reserve for depreciation.—V. 125, p. 783. 


American Wringer Co.—Back Dividend of 7T%.— 

The directors have declared a dividend of 7% on account of accumula- 
ions on the preferred stock, payable Aug. 15 to holders of record July 31. 
m. ~yanin Ny i. a oa of 3%% on account of accruals was paid on this 

sue .— p 


Anglo American Corp. of So. Africa, —— —Earnings.— 





Brakpan toy 7 West 
Quarter Ended June 30 1928— “r° Lid. Mines: d. Springs,Lid. 
PO Co cccncucedvabowe 410,791 £424,183 £218,690 
oC, ae 51 ‘998 215.511 155,463 
yes, ote Se bidtm ade caiaaabans £158,793 £208 ,672 £63 ,227 
—VvV. 127, 412. 


aid cae Susie Co.—I ncreases Stock.— 
The stockholders on July 30 voted to increase the authorized common 
— (no par value) from 225,000 shares to 350,000 shares.—V. 127, PB. 


Arnold Constable Corp.—Comparative Balance Sheet.— 








Assets— Apr. 30 '28 Jan.31 '28 LiAabtitttes— Apr.30 '28 Jan.31 '28 
xFixed assets----- $674,973 $689,975! Capital stock__-_y$3,191,782 $3,191,361 
Leaseh. & goodw’l 1,000,000 1,000,000} Accounts payable. 1,119,522 1,033,530 
Cs: Keni ew 671,738 507 .222| Customers’ depos. 23,691 32,748 
Govt. bonds, &c 311,427 294,655 | Federal tax res... -. 47,559 63,505 
Notes & accts. rec. 1,212,509 1,498,579} Res. for salaries-__-. 4.500 ...--- 
Inventories... .-.-- 1,516,179 1,287,870) Earned surplus... 298,032 263,751 
Sundry investm’ts 18,091 13,434| Special surplus... 874,995 875,275 
Deferred charges. - 5,164 168,335 

» pe $5,560,081 $5,460,170, Total_......-- $5,560,081 $5,460,170 





x After deprociatio?. of $337,435. y Represented by 221,295 no par 


shares.—V. 127 


Associated Oil Co. of Calif.—To Redeem Notes.— 

The company has called for redemption Sept. 1 $1,230,000 of its 12-year 
6% notes under the regular semi-annual ng fund requirement. Of 
po oa tT ie $24,000,000 of these notes there were $18,000,000 outstanding 

last.—V. 126, p. 3594. 


Associates Investment Co.—Earnings = 


6 Months Ended June 30— 8. 1927. 
Net earns. after all charges, incl. Federal taxes__.. $226,876 $168,069 
Shares common stock outstanding (no par)__-__--- 61,000 60,400 
eee RR R816 Si aE TS $2. $2.06 


Comparative Balance Sheet. 








June 30’28. Mar .31 °28. June 30°28. Mar. 31°28 

Assets— $ $ Liabilities— $ $ 
Furniture & fixt’s_ 26,994 29,421) Preferred stock... 1,300,000 1,300,000 
Equity in home of- Com. stk. & surp.x2,187,303 2,118,469 

fice bidg--..--- 295,335 295,335] Subser. tocom.stk. 1,535 1,228 
Prepayments and Coll. trust notes.. 575,000 575,000 

comm.onnotes. 135,957 103,525} Res. forlosses_... 151,734 108,280 
Cash sur. value of Dealers’ deposits_. 153,212 115,029 

insur. policy--- oe - as Undiv. profits de- 

+e 1,559,474 1,473,746 eee 706,699 i 
Notesintransit... 279,346  -._.-- Coll. tr. notes pay. 8,000,200 4,891,600 
Notes receivable. _10,784,802 7,629,452) Acc’ts payable- .-- 36,574 44,788 
Ace’ ts receivable __ 70,422 67,880| Tax reserve__.---. 66,228 75,589 
Repossessed cars -_ 24,685 40,388 

TOE pe nsene 13,178,485 9,639,7471 Total -..------ 13,178,485 9,639,747 





x Represented by 61,000 shares of no par common.—V. 126, Dp. 2967. 


Atlantic Refining Co.—To Increase Capitalization—To 


Change Par Value—Four-for-One Split-Up.— 

The directors have adopted a pro 1 to increase the authorized common 
stock from, $60,000.000 to $100, ee sae Se Sines ee ee ee 
$100 to $25 per share. The increase in the capital is to be used from time 
to time at the discretion of the Board of Directors. A special meeting of the 
aompereee has been called for Oct. 15 to act upon the above recom- 
menda 

The reduction in the par value of the common stock from $10 to $25 
means a 4-for-1 split-up in the shares.— V. 127, p. 109. 


Atlas Tack Corporation.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 
Net sales $588 056 


"1928—6 Mos.—1927. 
$556,046 


$1,221,048 $1,084,164 





Cost of sales, &c_..-..-.- 573 ,630 564,478 1,188,684 1,101 ‘878 
Net it oe deprec. $14,426 1loss$8,432 $32,364 loss$17,714 
—V. 127, PD. 


Atlas Powder Co. (& Subs.) -—-Barnings — 
6 Months Ended June 30— 1926. 
Bales (066) 2c < evs cccceecasccccese= $9,764, 630 $10, 030, 208 
= of goods sold, delivery & other 
expenses 

















EE RET CE ian ee 7 a 8,725,620 8,823,855 

Net a een $978,880 $940,775 Not 

char ee 4h... 137:056 150.140; avail- 
a 

Gross income for period-.......-.- $1,115,936 $1,090,915 
Federal income tax. -........------ 141,066 138,245 

Net income for period. -._..-.- =---- $974,869 $952,670 $1,113,907 
Surplus porn OS LE 6,254,788 5,796,294 5,262,159 

een, «3s. aekeogheadan $7,229,657 $6. 7As. 964 $6,376,065 
Preferred rtp idends PERI SEUGE NE 270,000 270,000 270,000 
Common dividends. --........--..-- 522,870 522,867 522,864 

Profit and loss surplus. ........... $6,436,787 $5,956,097 $5,583,201 
Shares of com. sotck outst. (no par) -- 261,439 261,439 261,439 
Earnings per share on common stock. $2.69 $2.61 $3.23 





e 
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Consolidated Balance Sheet June 30. 











1928. 1927. 1928. 1927. 
Assets— 8 $ Liabilittes— ~ 8 
Plant, property & Preferred stock... 9,000,000 9,000,000 
equipment. aah tae 13,819,908 13,136,116| Common stock..b 8,714,625 8,714,625 
G'd-will, pat’ts. &c 3,178,928 3,178,923) Pur. money notes. 150,000 200,000 
Secur. of affil. cos. 3,409,580 3,042,665/ Acc’ts pay., incl. 
GH vtalinn dau 1,871,277 1,452,588| div. on pref. stk. 
Notes & ace’tsrec. 3,901,346 3,995,254| and Federal tax. 1,084,567 1,010,200 
Finished produ 1,516, 1,589,261} Res. for deprfec., 
Materials & supp. 2,087,970 2,345,293{ uncoll. acc’ts & 
aSecurity invest.. 329,116 306,956! contingencies... 4,893,979 4,426,596 
Def'd items (net). 165,195 260,461! Surplus.._______- 6,436,787 5,956,097 
BOM sdesmsens 30,279,959 29,307,517! Total_........ 30,279,959 29,307,517 


e pyrene d gy a ogee include a 
ommon s represented b 
V. 126, p. 4085. sf - 


uired securities of Atlas Powder Co. 
61,438% shares of no par value.— 








AutoStrop Safety Razor Co., Inc. (& Subs.).—Earns. 
6 Months End. June 30.— 1928. 1927. 
Net income from operations before depreciation _.. $578,843 20,529 
Ge es 6 be Bonnsdddabdiinausteleekse ,297 49,625 
I ics dat, od wtAdes nei wo weit ables wube 34,141 0,1 
Miscellaneous deductions. ___.....__.._..-_---- ae ,206 “i ot, 
I a i a a a 15,648 133 
Provision for depreciation_.._........._._._...- 88,702 42.224 
fn GLE RT aR TONS Tae mE 80,177 91 
Less:—Portion of earnings applicable to min. hold- 
ings of Autostrop Safety Razor, Ltd., London- -- 45,613 54,045 
NT i Ge Ne i el a a 59,792 276 392 
arned per share on class A stock______________-_ - $4.10 4 $3.15 


—V. 126, p. 3452. 


Baldwin Locomotive Works.—Obituary.— 


James McNaughton, V.-Pres. in charge of the New York office, died 
last week.—V. 126, p. 3122. 


Baltimore National Insurance Co.—Stock Offered.— 
Weilepp-Bruton & Co., Baltimore, recently offered at $17 
per share 10,000 shares of capital stock (par $10) of the 
offering price of $17 per share $10 goes to capital, $5 to 
surplus and $1 to reserve. 


The company is incorporated in Maryland with an authorized capital of 
20,000 shares. Company began business in July 1928 and, according to a 
letter of Pres. C. Braddock Jones, the compeny should receive substantial 
premiums almost immediately through affiliation with Messrs. Thompson 
& Jones. The officers will receive no salaries for at least one year. 

Directors are: C. Braddock Jones, Pres. (Thompson & Jones, insurance); 
Warren A. Blake, V .-Pres. (Consolidated Navigation Co.); Milton Roberts, 
Sec. & Treas. (Pres. Real Estate Trust Co.); Wm. Edgar Byrd (Pres. Mer- 
cantile Savings Bank); John B. Gontrum (Judge Appeal Tax Court); 
George F. Obrecht (grain merchant); Fred. Quellmaltz (American Whole- 
sale Corp.); Samuel H. Winter (Pres. Hanover Building Association) . 


Baptist General Convention of Texas.—Notes Offered. 
Bitting & Co., and Geo. H. Burr & Co., St. Louis, are 
offering $1,000,000 serial gold notes, series A, 542% at 
following prices: 1928 maturities to yield 5%, 1929 maturities 
to yield 5.25%, 1930-1937 maturities to yield 5.50%. 


Dated June 1 1928; due serially Dec. 1 1928-1937. Denom. $1,000 and 
$500. Prin. and int. (J. & D.) payable at the Whitney-Centra!l Trust & 
Savings Bank, New Orleans, trustee, or at Liberty Central Trust Co., 
St. Louis, Mo., without deduction for normal Federal income tax up to 2%. 
Callable, all or part, in inverse of maturity by lot on any int.date at 16: 
and int. upon 3 weeks’ notice. 

Security.—Notes are direct obligations of the Baptist General Convention 
of Texas, a corporation, and its full faith, credit and resources are irrevo- 
cably pledged for their eee payment. 

The trust indenture ng these notes provides that all the incomes 
and revenues presently being received, or to be in the future received, by 
the Convention are assigned and pledged for the purpose of securing the 
payment of the notes. 

e Baptist General Convention of Texas does not directly own property, 
however, through its control, supervision and administration of subsidiary 
bodies it has proverty valued at $12,588,687 against which there are out- 
standing liabilities of $3,395,531, according to a statement furnished by 
Dr. Frank 8S. Groner, Secretary of the executive board. 

Income .—The total income of the Convention for the 8 years and 4 mos. 

iod ended Oct. 31 1927, according to a statement furnished by Dr. F. 8. 
roner, was $9,684,297, received as follows: 

Period— Amount. Period— Amount. 
July 1 1919 to Oct. 31 1922$4,502,755| Nov. 1 1924 to Oct. 31 1925 $988,291 
Nov. 1 1922 to Oct. 31 1923 966,793! Nov. 1 1925 to Oct. 31 1926 888,977 
Nov. 1 1923 to Oct. 21 1924 1,045,199] Nov. 1 1926 to Oct. 31 1927 1,292,280 

The average income for this period was $1,162,162 per annum, which is 
over 21 times the largest annual interest requirement, and over 7.6 times 
the largest annual principal and interest payment esqunnd on these pay 
ou g notes. The lowest income for any of the above annual peri 
was $888,977, which is over 16 times the largest annua! interest require- 
ment and over 5.8 times the largest annual requirement for principal and 
interest on these notes presently outstanding. 

Baptist General Convention of Tezxas.—This organization was established 
in 1849 and has been in continuous existence since that time. By 1886 
all Baptist bodies in Texas had become affiliated and consolidated with it. 
At the time of establishment of the Convention there were approximately 
45,000 Baptists in Texas. In 1897 there were 200, members, increasing 
to 269,677 in 1917, and now estimated to be 500,000. 

The Convention is composed of messengers from regular Baptist churches, 
associations and missionary societies and has as its objects missionary, 
educational and benevolent work, the promotion of harmony of feeling and 
concert of action among Baptists and a tem of operative measures for 
the promotion of Christian interests. It the power to do any and all 
= things as may be appropriate to the work of the Baptist Church in 

‘exas. 


Purpose.—Proceeds will be used to fund and consolidate outstanding‘ 


obligations of the Convention. After giving effect to this financing the 
only outstanding indebtedness of the Convention will be these notes and 
$600,000 of loyalty bonds, against which there is a sinking fund of $133,143, 
leaving a net amount of $366,847 outstanding. 


Barker Bros. Corp. (& Subs.).—Earnings.— 
Bo tche End. June30— 1928—3 Mos.—1927 1928—6 Mos.—1927 


Wi oo omc ee $3,299,713 $3,353,241 $6,967,516 $7,141,049 
Net profit after all chgs. 
& Federal taxes______-_- 64,138 110,272 202,416 286 ,488 
Earns. share on 

150, shs. com. stk. $0.10 $0.41 $0.69 $1.25 
—vV. 126, p. 2152. 


Barnsdall Corp.—Earnings.— 


even See June30— 1928—3 Mos.—1927 1928—6 Mos.—1927 











Gees Gees. 5. 55s. $7,378,265 $6,168,558 $14,121,777 $12,716,435 
Producing & oper. exps. 4,704,491 3,900,924 8,762,716 7,797,516 

Net earnings______-_- $2,673,774 $2,267,645 $5,359,061 $4,918,919 
Other income_.-_-_.---- 23,475 15,051 40,655 30,491 

Total income_-_._...-- $2,.697.249 $2,282,696 $5,399.716 $4,949,410 
Interest & Federal taxes 462,335 490,995 928 529 964 .899 
Deprec. & depletion.__._. 1,463,493 1,104,618 2,996,298 2,341,828 
Aband. holes____-- 5 iS ee ye Ee ennere 
Minority interest------ aT a C.2.ee. «.. Semmes 

Net income. -_-_-__._- $614,196 $687,084 $1,003,327 $1,642,683 
Shs. of class A & B stk. 

outstanding (par $25) 1,251,000 1,142,681 1,251,000 1,142,681 
apse: por share on com- 

bined stocks. ._..__- $0.49 $0.60 $0.80 $1.43 





As of June 30 1928, current assets stood at $11,943,337 as compared 
Pat hitaee cule tif ener ever int Saeco 
, ’' , wor ca. , ’ 
$2,692,125.—V. 126, p. 2968. — mepieney sr 


Bayuk Cigars, Inc.—No Connection with Delaware Co.— 

In a letter to the stockholders, the company says: ‘‘A co tion has 
a been organized under the laws of Delaware with the corporate 
title ‘Bayuk Tobacco Products, Inc.’ It is not a subsidiary or any 
a with this corporation and none of the officers or directors 
of yuk Cigars, Inc., is in any way interested in or connected with the 
Delaware concern. 

‘‘Appropriate action has been taken by your company, under advice of 
counsel, to protect its interest in the matter and to prevent, if possible, 
$e use by br : Delaware corporation of the title which it had adopted. — 

5 my a 


Beacon Oil Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 








Gross income. .......-- $2,139,029 $1,790,959 $3,215,084 $3,240,595 
Operating expenses _-____ 1,268 ,232 1,326,682 2,437,036 2,444,110 
SEES iliinwk eo wockes 62,41 63,120 125,422 129,828 
Depreciation. ____..__- 257 ,998 219,271 511,159 426,628 
Net income_____.... $550,387 $181,886 $141,467 $240,028 
Preferred dividends. --- 43 ,322 45,237 88,183 473 
Bal. avail. for com. 
bef. Fed. taxes)_.._. $507 ,065 $136,650 $53 ,284 $149,556 
—V. 126, p. 3302. 


Beaver Avenue United Presbyterian Church, Des 
Moines, Ia.—Bonds Offered.—Metcalf, Cowgill & Co., 
Des Moines, are offering, at 100 and int. $200,000 1st mtge. 
5%% serial gold bonds. 


Dated July 1 1928; maturing in 17 annual installments from Jul 
to July 1 1946, bothinclusive. Int. payable J&J at Des Moines 
Bank, Des Moines, trustee. Denom. $1,000, $500 and $100. Red. in 
reverse order at 101 and int. on any int. date upon 30 days’ notice. 

The Beaver Avenue United Presbyterian Church was formed in 1927 
through the consolidation of the three United Presbyterian congregations 
which were at that time existent in Des Moines. he proceeds of the 
= issue of bonds will be used for the construction of a church building 
n west Des Moines, located at the corner of Beaver and Franklin Avenues. 

These bonds are a direct obligation of the Beaver Avenue United Pres- 
byterian Church, and will be secured by a lst mtge. on the proposed new 
church building, together with a Ist mtge. on all other real estate now owned 
by the church. Upon completion of the church the property covered by 
this mortgage will be valued in excess of $300,000, which, combined with the 
unpaid balances on sales contracts, will result in assets of more than $1,700 
for each $1,000 bond. 


Bowman Biltmore Hotels Corp.—Earnings.— 
6 Months Ended June 30— 1928. 
Net income after int., deprec., amort. & Fed. taxes $765,282 
—V. 127, p. 111. 
Brockway Motor Truck Corp.—Earnings.— 
(Including Indiana Truck Co.) 


1 1930 
ational 


1927. 
$838,814 














Siz Months Ended June 30— 1928. 1927. 
I iiss dnd abode tare sahd aed se ah eee $1,950,604 $1,656,990 
I . tsdins ed hins = hea dioantage delans'n ag Gaesdn its mnie 1,139,001 1,137,319 

Operatin: Ao ciiitig Mare waite nwa o gahiies $811,603 $519,671 
other 1 oo inet) SE et PS 5) PH A 70,585 89,583 

UCR, 5... ctininnme ach wemwiinnaient oth $882,188 $609 254 
PRG anc ccckcscndnstbcaksasbescuaubun 105,862 73,110 

NR i. cnc dh ccedcedetudans wee $776,326 $536,144 
Pe NE nn ss ces Cacnenssnsidsscee 105,000 x 

DORN CHEE... 6. chet icntcmunedciased $671,326 $431,144 
Earns. per sh. on 179,891 shs. com. stk. (no par) - $3.73 $2.40 
—-V. 126, p. 2969. 


Brompton Pulp & Paper Co.—Bonds Called.— 

All of the outstanding 6% consol. mtge. bonds of 1915 have been called 
for payment Nov. 1 next at 105 and int. at the National Trust Co., Ltd., 
153 St. James St., Montreal, Canada, or at the Canadian Bank of Com- 
merce, 2 Lombard St., E. C. J. 3, London, England.—V. 126, p. 3595, 


(John W.) Brown Mfg. Co.—Eztra Dividend—Rights.— 

The directors have declared an extra dividend of 12c. per share and the 
regular quarterly dividend of 25c. per share on the outstanding $750,000 
capital stock (par $10), payable Sept. 1 to holders of record Aus. 15. 

he directors adopted a resolution to submit to the stockholder, a pro- 

position to increase the capital from 75,000 to 100,000 shares, givin 
stockholders the right to subscribe for additional stock equal to 33 1-3% 
of their present holdings at $10 a share.—V. 125, p. 2269. 


Bucyrus Erie Co.—Earnings.— 

The reports for the 6 months ended June 30 1928, net income of $1,401,000 
after depreciation, taxes, charges, etc., equivalent after allowing for divi- 
dend requirements on the 7% preferred stock and convertible preferred 
stock, to $1.35 a share earned on 482,880 (par $10) shares of common 
stock.—V. 126, p. 418. 


Burroughs Adding Machine Co.— Stock Div. Ruling.— 
The Committee on Securities of the New York Stock Exchange has 


ruled that the common stock shall not be ne ex-the 25% stock div. 
on July 31 and not until Aug. 20. See V. 127, p. 413. 


Bush Terminal Co. (& Subs.).—Earnings.— 





Period End. June 30— ¢c1928—3 Mos.—d1927 1928a—6 Mos.—b1927 
Gross earnings __ ------ $2,140,260 $2,240,470 $4,340,280 $4,443,37 
Operating expenses--.-_- 1,044,383 1,117,159 2, i ie ® 4: 
PE ide a ublowie nee 355,302 342,658 78,701 
SOS re Sees 258,210 242,279 516,647 484,788 
Depreciation. -__....--- 51,950 43,989 103 ,901 87,978 

Net income--_------- $430,415 $494,385 $831,142 $944,468 
Shares of common ou 

standing (no par)-_--- 219,995 137 ,776 219,995 137,776 
Earns. sh. oncom. -- 5 $1.57 1.57 2.82 


$0.8 ; a 
a Eo ades only first quarter’s earnings of London branch. b Includes 
full half year’s of London branch. c Excludes earnings of London 
branch. d Includes earnings of London branch.—vV. 127, p. 551- 


California Packing Corp.—Acquisition.— 

The compeny has acquired, through its subsidiary, the Utah Packing 
Corp., the — Canning Co., with one large and two small Utah vege- 
table packing plants.—V. 126, p. 3302. 


Calumet & Hecla Consol. Copper Co.—Earnings.— 











Period End. June30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Copper sales_._....... $5,057,633 $3,332,561 $8,391,482 $6,929,282 
Cust. milling & smelt’g- pe Lika ee eee SS Saabs om ,936 

Ditune> 6s daccen 39,121 §1,715 57,715 75,352 
DO Sw maa | eianiod 26 4,982 6,701 

Total receipts _---.--- $5,096,754 9,387,041 $8,454,178 $7,019,271 

Cimino elon beaten 
» on hand a - 

ning of petted - eee $4.216.529 $3,345,073 $3,650,171 $3,372,632 

pameeh Gaeccn-- TOORUS 7ARLHTR EUR Tn 8 
, etion_._ g ,02¢ é ,813 ,89% ‘ . 
Sdientiunevas. - aes 57,779 54,464 57,779 131,655 

Total expenditures... $8,113,507 $6,703,245 $11 ,158,737 $10,181,852 
Less cop.on hand June30 3,761,277 3,386,468 3,761,277 3,386,468 

Net expenditures_... $4,352,230 $3,316,777 $7,397,460 $6 .795,384 
Profit for period_--..-.-- $744,523 $70,264 $1,056,721 $223 ,887 


period 
—VvV. 126, p. 2651. 
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Canada Dry Ginger Ale Inc.—Earnings.— 


Period End. June 30— Ne I pee Oy! 











1 Mos.—1927 
WOO COMB. 6 co ccnccccce 330, 2,900,026 $5,702,649 $4,819,617 
Oosts & expenses. ._..__ 53220 128 * (883,718 3,833,219 3,145,988 
Operating profit _ _ _ _ - 1,101,09 ,016,308 $1,869,430 $1,673,629 
Other iecoane. SE ee . 23'536 - 17,459 ’ 37 ,392 35,329 
Total income________ $1,124,625 $1,033,767 $1,906,822 $1,708,958 
Int., deprec. & Fed. tax. ; 81,423 266 565 146 
Other deductions__ cn ERTS 136928 191,066 147,284 
Net income__.______ $859,784 $765,419 $1,449,191 $1,273,528 
we Ny saa} 008 61,814 450,694 461,814 450,694 
& (mo par)___. 461, P , wv, 
Earns.persh.on cap. stk $1.86 $1.70 $3.14 $2.82 


In his remarks to stockholders, Pres. P. D. Saylor, says in peat: 

Compared with the corresponding period of 1927 you will note an in- 
crease in sales of $883,032 and in profits of $175,663. 

The financial status of the company is very strong. Its cash position 

as ney pe f improved since the report for the first quarter of the 
year. Under date of July 5 notice was given that directors had completed 
negotiations for the purchase of G. B. Seely’s Son, Inc., a New Yor 
pesation. We believe this is a very constructive move for the company. 

he Seely Co., during all the years of its operation has enjoyed a most en- 
viable record for the manufacture of quality products. Its business has 
shown a normal growth of sales but we believe they can be materially in- 
creased by the introduction of our tested merchandising methods. hese 
methods have proved successful in the operation of our Canadian companies 
which sell similar lines. 
“For the present no changes will be made in the operation of the Seely 
Co. This is its very busy season and we wish to study the whole situation 
thoroughly and then slowly develop our operating plan. 

The Seely Co. sells its products direct toe the retail dealer and for cash 
only. The bulk of its sales are in the quart or family size bottle. The 
summer months are its busiest but the winter sales are very good due to 
the variety of products manufactured. Its ginger ale (old style) and pale 
dry are also very popular. Most good grocers in the New Yrok metro- 
politan district can mr re these products. Up to the present only one 
chain grocery has han led the Seely products. We hope, due to the co- 
operation we receive from the chain stores, that all the best chains will 
——— be handling Seely products in considerable volume.’’—V. 127, 


cor- 


Canada Vinegars, Ltd.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 40 cents per 
share on the no par value capital stock, payable Sept. 1 to holders of record 
Aug. 15. See offering in V. 126, p. 4085. 


Capital Securities Co., Inc., Newark , N. J.—Initial 
Dividend.— 


An initial dividend of 5274 cents per share on the pref. stock was paid 
Aug. 1 to holders of record July 20.—V. 126, p. 2970. 


Caterpillar Tractor Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—19 1928—6 Mos.—1927 
Se ES Siac wk $11,023,283 $7,820,415 $18,804,287 $14,491,415 


Net after charges but 
before taxes_________ 811,664 1,944,139 4,292,897 3,382,139 
lurrent assets on June 30 last, including $1,697,840 cash, totaled $19,- 
63,926 and current liabilities amounted to $5,223,460.—V. 127, p. 1551. 


Central Oakland Block, Inc.—Bonds Offered.—Anglo 
London Paris Co., San Francisco in June last offered at 
100 and int. $1,500,000 Ist mtge. 6% serial gold bonds. 


Dated July 1 1928; due serially 1931 to 1945. Denom. $1,000 and 
$500 c*. Prin. and int. payable at Anglo & London Paris National Bank, 
San Francisco, trustee. Int. payable J. & J., without deduction for 
norma] Federal income tax not exceeding 2%. 
at 105 and int. if redeemed within 5 years from date of issue; thereafter at 
102% and int. if redeemed on or before July 1 1938; thereafter at a de- 

g premium of if of 1% for each succeeding year up to and includ- 
ing July 1 1943; and thereafter at par and int. he First National Bank 

Oakland, Oakland, Calif., co-trustee. Exempt from personal property 
tax in the state of California. 

The property of the Central Oakland Block, Inc., is situated on the 
west side of Tel ph Ave., Oa d, Calif., and a frontage on Tele- 
oa Ave. of 218 feet from 18th St. to 19th St. and has a uniform depth 
of 250 ft. fronting on both 18th and 19th Streets. This property is located 
diagonally across Telegraph Ave. from the Emporium Capweil Building. 
now under construction, and is in the heart of Oakland's most valuable 
downtown business section. 

The improvements consist of a thoroughly modern class ‘‘A’’ theatre, 
store and office building occupying the entire real property. The theatre 
is the largest on the Pacific Coast, ha a yen | opecey of 4,000. 
The 718 feet of frontage on Telegraph Ave., 18th and 19th Sts., been 
d ed for 44 stores, exclusive of the theatre entranee. The second 
floor is divided into 60 offices with 8,566 square feet on the third floor to 
be used for lofts or offices. 

The land and building have been opgnpined by R. L. Underhill at $2,577,- 
000, the appraised value of the land be 1,577,000 and the building 

1,000, . The properties are covered title and other insurance 
deemed to be adequate. 

The theatre portion of the building is leased to West Coast Theatres, 
Inc., of Northern Calif., for a term of 30 years at a rental of $100,950 per 

ear for the first 10 years, $106,950 per year for the second 10 years, and 

112,950 for the third 10 year period. West Coast Theatres, Inc., of 

orthern California is controlled Fox Film Corp. 

The rental of the remainder of the building is estimated at $122,050 
year, allowing 10% for vacancies. The expense incident to the operation 
of the property, taxes, insurance, &c., is estimated at $33,000 per year, 
leaving an estimated annual net revenue from the ee eee of 
the theatre lease, of $89,050. This amount added to the um annual 
rental of the theatre, of $100,950, gives a total of $190,000, which is in 
excess of 2 times the maximum annual interest requirements on these bonds. 


Century Ribbon Mills, Inc.—Earnings.— 





6 Mos. End. June 30— 1928 1927. 1926. 1925. 
Net profite...........- $95,792 $163,154 $113,083 $250,982 
Preferred dividends - - - _ 54, 58,975 61,643 19 
Ci tienes ces. chr rentdens ; i 

Balance, surplus ---._- $41,137 $104,179 $1,440 $86,785 
Shares of com. outstand- 

[ee (00 S0)....cannct 00,000 100,000 100,000 100,000 
Earns. per share on com _ $0.41 $1.04 $0.51 $1.86 


Comparative Balance Sheet. 








Assets— June 30'28 Dec. 31°27 TAabiltttes— June 30'28 Dec. 31'27 
Plant, equip., &c.y$2,205,999 $2,267,178 | Preferred stock-.-$1,518,500 $1,547,500 
Investments. .... 31,700 19,500} Common stock..x 2,536,814 x2,536,814 
Treasury stock... Se et Note payable---.-_- 1,090,000 1,725,000 
Gs nt anew 345,545 653,974 | Acceptance against 
Notes & tr. a paeaaealae 29,969 letters of credit. 81,213 104,641 
Accts. receivable. 1,751,791) Accounts payable_ 5,756 132,815 
Inventories... ... 2,214,477 2,140,908 | Surplus.........- 929,749 886,485 

er Curr. assets. 49,351 28,142 
Prepaid expenses- 38,054 41,792 
| $6,162,032 $6,933,255; Total........-. $6,162,032 $6,933,255 





x Represented by 100,000 shares of no par value. 
reserve for depreciation.— V. 126, p. 2970. 


Chrysler Corp.—Dodge Stockholders Ratify Merger with 
Chrysler—New Chrysler a ese Announced.—See Dodge 
Brothers, Inc., above.—V. 127, p. 552, 413. 


City Mfg. Co. of New Bedford.—Omiis Dividend.— 


e directors have voted to omit the quarterly dividend ordinarily due 
at this time. The last payment was 144% on April 30 last. 


y After deducting 





tisfactory operating and market 

to pay a dividend. At the same 
end the sale of the stock at the present market price 
Oe oe Sees Sow Senees Be 


City & Suburban Homes Co. of N. Y.—Ezpansion.— 


This company, which owns and operates a number of model tenemente 
in various sections of New York City, has made its first purchase on the 
lower East Side. pany acquired the two 6-story tenements en 

St., occupying the easterly block front between Houston and Third 


ts. 

The property is known as 154-156 Goerck 8St., 488-490 East Houston 
St. and 396-398 East Third St. ‘The houses front 181 feet on Goerck St. 
45 feet on East Houston St. and 45.4 feet on Third St.—V. 107, p. 1578. 


Coca-Cola Co.——Earnings.— 








Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
IE A nstn tin tetas stew $9,828,257 $9,468,592 $16,903,789 $16,130,521 
Mfg. & general expenses 6,113,792 5,875,053 10,640,670 10,179,983 

Operatin, are ,714,465 ,593 539 .263,119 $5,950,538 
Miscellaneous deductions a 574,626 - 543 ,558 ” 895,277 857 ,045 

Net before Fed. taxes. $3,139,839 $3,049,981 $5,367,842 $5,093,493 
Earns. per sh. on 1,000,- 

0 no par shs. outst_ $3.13 $3.05 $5.37 $5.09 


0G 
—V. 126, p. 2971. 


Commercial Investment Trust Corp.—Ezpansion, &c. 
The corporation announces the purchase, thro one of its subsidiaries, 
of retail automobile notes held by the lenges — Lo finance com 
in Texas, ting aogroxtmesety $ ,000. he Texas concern, w. 
has been in business in Dallas for several — is discontinuing business, 
ents. 


and C.1.T. will continue to serve its cli 

Dillon, Read & Co. are Pe tee to deliver definitive 6% conv. deben- 
tures, due March 1 1948, exchange for interim receipts at the office of 
the Central Union Trust Co. of New York. (For offering see V. 126, p- 
1045.)—V. 127, p. 541, 413. 


Conde Nast Publications, Inc.—Earnings.— 

















Period Ended June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
fee inc. — eee B00 $328,927 $246,794 $869,791 $645,929 

arns. persh.on y 

shs. of no par com.stk. $1.03 $0.73 $2.70 $1.93 
—V. 126, p. 2797. 

Congoleum-Nairn Co., Inc.—Earnings.— 
Operating geome tl $912 600 $1 OST. 264 $2'029 446 3342 256 
a _ J ,031, , P * ’ 
Otbar inesme Spe eae 236,988 180,291 89,044 1,333,187 

Total income-_-_._..-- 1,149,588 $1,211,555 $2,118,491 $3,677,443 
no eS eee age sea aT 
Depreciation - - -__- i 493, g 359, 58, 
Federal taxes (est.)_.__- 71,670 90,673 225,000 395,000 

Net income-.----.-.-- $525,578 $579,980 $1,436,186 $2,776,677 
First pref. dividends- --- 52,829 52,829 58,2 6 
Cee. dnc eee  * eee” | ee 2,461,539 

Se ae $472,749 $527,151 $1,377,932 $254,630 
Shs. com. outst. (no par) 1,641,026 641,026 1,641,026 1,641,02 
Earns. per sh. on com-_- $0.29 $0.32 $0.84 $1.66 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927, 

— yore ; ; Ae ee atk 1,500,000 1,850,400 

Fixed assets. -.... 13,456,750 13,596,984 | lst pf. 7% cum. ’ ’ ’ ’ 
rien satel ihenipentnin i : 7,352,427 1,467,084 Common stock -.b13,754,655 13,754,655 
Notes & accts. rec. 2,984,217 2,854,526| Accts. payable & 
Inventories... -.. 6,773,134 6,182,378 accrued chgs..c 906,034 700,260 
Sundry debtors... 118,573 130,642 | Funded debt --.-- 1,723,300 1,823,300 
Investments... .-- 1,236,874 1,236,874| Federal taxes----- See c 210,345 
Demand loans._.. Seex a ¥ Oia icin eee 1,027,087 783,671 
Construction in Surp.(merged cos.): 

progress. ...---. 760,670 631,207| Created by valu- 

Good-will & trade ation of good- 

i bancccae 1,000,864 1,000,863; will and trade 

Deferred debits. -- 95,132 141,875 CIDE, wndsccoee 1,000,000 1,000,000 
Approp’dsurp-... 223,300 173,300 
Total (each side) 33,778,639 32.7 42,433 | Earned surplus- - - 13,634,863 12,787,502 


a Real estate, buildings, machinery and equipment, automobiles and auto 
trucks, furniture and fixtures, less reserve for depreciation. b 1,641,026 
shares of no par value. c Includes Federal taxes. x Includes mone loaned 
through banks secured by marketable collateral, time and demand loans.— 
V. 126, p. 1359.% 


Consolidated Automatic Merchandising Corp.—M. = 
ger Approved .— 1 — 
Follo an executive committee meeting, it was announ i 
that : pat Fn more than a majority of the common stocks of the severa} 
companies has approved the pro merger of these companies into the 

Consolidated Automatic Merchandising Corp., thereby assuring a 
out of plans to bring together into one large central organization the a. 








cipal vending e com ies of the country under the auspices 
United Cigar Stores Co. of America and Sanitary Postage Service Corp. 
interests eral 


The companies party to this newest consolidation are Gen 


bsidiaries, Automatic Merchandising . of Amer- 
ica, ag eA Postage tage Corp., Shermack Corp. of America and Rem- 
achines, Cc. 

e ae companies already have over 80,000 automatic machines in 
operation, and see the devices already in tion the corporation _ 
access to about 50, retail locations of the hest type. Several of the 
General Vending Corp. subsidiaries included in this consolidation have been 
in o tion for 14 years. 

wing men will constitute the voting trustees for the common 
stn of te ney corporation. Robert E. Allen (Vice-Pres., Central Union 
Co.); A. E. Bates (Vice-Pres., Equitable Trust Co.):; John Gaston 
(Hirsch, Lilienthal \ Acade 4 Granat (Vice-Pres., United Cigar Stores Co. 
an 


Vending ‘Corp. and su 


f America); F. J. F. J. Lisman & Co.); A. J. Sack, Chairman, 
Consolidated Automatic Merchandising Corp.; %. 8. —, et 
ay } pack is Chairman of the board of directors, and Joseph J. er- 


mack, President.—V. 127, p. 413. ei 


i dries Corp.—Earnings.— 
Consolidated 1 ours Months Bedod June 30 on 





CREE 8 6 ogc Chkca ccc nndardsbubnacswbbdeniGuccessonoce $4,559,342 
DER. o cnacantdeerdbdndnsnwsssdancsedsnncoamenn” . 500: 4 
(a ea yah eR REDE, 1.516.375 
Operating profit_..._.....------------------------------ $468 446 
(CRE on cw annndccwecassecnascaneweseeasannae 31,545 
Kicsrigaidehbwawna inn namanne nee $499,991 
aE EER rnavr>-~-~ckettonvantcheweeee~-c ener ers> 133:975 
Net income before Federal taxes-_-.---------------------- $316,216 
mide. per share on 396,904 shs. common stock (no par) ------ $0 
Consolidated Balance Sheet June 30 1928. 
aman eete on| panda $79,283 
[i salidebuaeauiindo-ee ,240,7 8 ethan saree . 
Gash. i ee ccccnceecens---- o oe oes —T — ¥ => po ye 
. and r. interest. 41,77 sink. fund gold notes... y y 
pen cpm he ~aammg 306'448| Purch. money obligation..-. 1,266,058 
e_— i ee 947,209 | Notes payable----.-..-.---.-. 404,241 
oe ee er 331,239 | Accounts, loans & accr. pay. 617,082 
(Si ee rae 1 | Federal ineome ey aes iioaes 
erred charges......---.- 144,485 | Notes pay. & accru ~ oa x 
ae: oy? OI, i ncnenatinadne 98,222 
Total (each side)-.-...-- $8,369,744 | Surplus. ---------------.-- 236,750 





—V. 127, p. 414. 





Aue. 4 1928.] 


FINANCIAL CHRONICLE 





687 








Consolidated Mining & Smelting Co. of Canada, Ltd. 





6 Months Ended June 30— 1928. 1927. 
Net income after depreciation, depletion & taxes. $4,406,025 $5,734,167 
Addition to 8 EEE TR BITE LER aa RBM 655,924 2,297,880 

BP I iia wie So oe .750,101 ’ +2 
Shs. capital stk. outstand. (par $25)___.___-___- ” 509 463 ws 508211 
Earns. Sd I Sirol ets nck teen ds Seeding vAhois Jc cacpiatitnealen aa $7.36 
—V. 127, p. 265. 


Continental Bond & Investment Co.—Bonds Offered.— 
Srv ith, Hul! & Co., Minneapolis, are offering a block of 
$300,000 Ist mtge. collateral trust 544% gold bonds, series 

D”’ (of a total issue of $1,500,000). 


Dated Dec. 15 1927; due June 15 1931-1933, Dec. 15 1937. Interest 
Dayeble J. & D. at Union Trust Co. of Maryland, or Guaranty Trust Co. 
of New York. Denom. $1,000 and $500 c*. Red. all or part on any int. 
date at 101 % and int. Company agrees to pay int. without deduction for 
the normal Federal income tax up to 2% and to refund any State, county 
or municipal securities tax (including any such tax levied by the District 
of Columbia) not in excess of 5 mills per annum, or, in lieu thereof, all State 
income taxes not in excess of 6% per annum, providing application be made 
according to the terms of the trust indenture. Union Trust Co. of Mary- 
land, trustee. 

Guaranty.—Maryland Casualty Co., Baltimore, Md., certified by en- 
dorsement on each bond that it has irrevocably guaranteed the payment of 
principal and interest of all of the first mortgages held by the trustee as 
security for the bonds. 

Security.—These bonds are the direct obligation of the company and are 
secured by deposit with the trustee of an equal amount of first mortgages 
on improved fee simple real estate. These deposited mortgages are guar- 
an , principal and interest, by the Maryland Casualty Co. In lieu of 
such mortgages, the Continental Bond & Investment Co. may deposit as 
cogeritx for the bonds an equal amount of cash, U. 8S. Government bonds, 
or U. 8. Government Treasury certificates. 


Copeland Products, Inc.—Earnings.— 

E. H. Brown, V.-Pres. & Treas., states that net earnings for the second 
quarter of 1928 were $187,322, brin 
and depreciation for the first 6 months to $227,394, equal to $2.23 a share 
onjthe outstanding class A stock. These figures do not take into account 
the operations of subsidiaries. All expenditures for national advertising, 
engineering _—o. &c., have been charged off to current expense. 
—Vv. ip " 


Corn Products Refining Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
at earns. after Federal 


g net earnings after charges, taxes 











_ & Seer $3,043,712 $3,161,106 $6,158,688 $6,179,182 
Other income________- 945,014 523,932 By ,886 A ,107 
Total income-_-__.___- $3,988,726 $3,685,038 $7,630,573 $7,221,289 
Depreciation... ........ 647, 840,800 ‘ .201 1,609,328 
CE Sr ce wndanee 29,625 29,750 59,318 59,694 
Net income. -----.-- $3,311,346 $2,814,487 $6,026,054 $5,552,267 
Preferred dividends____ 437 ,000 437 ,500 875,000 ol 
Common dividends _-__-_- 1,265,000 1,265,000 2,530,000 2,530,000 
Extra common divs_.._._ 1,265,000 632,500 1,265,000 632,500 
Balance, surplus----__ $344,346 $479,487 $1,356,054 $1,514,767 
Shares of common ou : 
standing (par $25)_--- 2,530,000 2,530,000 2,530,000 2,530,000 
Earns. per share on com. $1.14 $0.94 $2.04 $1.85 


—vV. 1 , Dp. 4087. 


Crane Co., Chicago.—Acquisition.— 
This company has purchased the So and holdings of the Landon 


Radiator Co., North Tonawanda, N. according to a Chicago dispatch. 
—V. 126, p. 1496. 


Credit Alliance Corp.— Volume of Business Gains.— 
The corporation reports a volume of business of $23,153,498 for the 
6 months ended June 30 1928, an increase of over 65%, compared with the 
last year. Figures for the period during the last 5 years were: 
lst 6 Mos.— 1928. 927. 1926. 1925. 1924. 
Vol. of business_ $23,153,498 $15,207,431 $7,885,834 $2,577,880 $951,389 
Fred Brenchley, Vice-President of the American Foreign Credit Corp., 
and formerly Vice-President of the Marine Bank & Trust Co. of New 
a a oe elected Vice-President of the Credit Alliance Corp.— 
é PD. * 


(William Clark) Crittenden, Inc.—Bonds Offered.— 
Bradford, Kimball & Co., Drake, Riley & Thomas and 
Paeific National Bank of Los Angeles are offering $1,250,000 
coll. trust and first (closed) mtge. 644% sinking fund gold 
bonds, at 100 and int. 


Dated May 1 1928; due May 1 1943. 
date upon 30 days’ notice at 102% and i 
Interest payable M. & N. at Pacific Nat. Bank of San Francisco, trustee, 
without deduction for the Federal income tax up to 2%. Company agrees 
to refund, upon timely and appropriate application, California personal 

operty taxes not exceeding in any case 4 mills per annum. 

ata from Letter of William Clark Crittenden, President of Company. 

This issue is secured by the deposit of security consisting of notes, mort- 
gages, contracts of sale, corporate stocks and lands, widely diversified as to 
character and location, which have been appraised by independent appraisers 
at over $5,400,000. This issue represents less than 25% of the appraised 
value of the collateral. 

Notes, mortgages and contracts of sale alone, largely self-liquidating in 
character, amount to more than the par value of thisissue. Certified pub- 
lic accountants estimate that from this source alone the revenues will be 
—_—_ to meet all interest requirements and retire the entire issue before 
maturity. 

In addition to the above, the various corporate stocks deposited as col- 
lateral, based on past records and estimated earnings, should pay dividends 
over the period of the bond issue in an amount more than sufficient to retire 
the entire principal! amount of this issue. 

A third source of revenue represented by a distributee’s interest in a sub- 
division known as Lido Isle, in Newport Bay near Los Angeles, is estimated 
to return to the corporation an amount in excess of this bond issue during 
its life. Preliminary sales have amounted to over $800,000, of which the 
corporation has a distributee’s interest of $350,000 as payments under con- 
tracts are received. Formal offering of this sub-division for sale was made 
July 8 and it is reliably estimated that over $2,000,000 wil! be sold this 


n. 

It is apparent from the above there are three separate sources of revenue 
derived from the securities pledged under this indenture, any one of which 
is sufficient to retire this entire issue of bonds before maturity. 

In the next six years the accountants estimate a revenue of $1,900,000, 
the lowest annual amount being $298,000 for the year ending April 30 1934, 
and the greatest amount being $351,000 for the year ending April 30 1931. 
This estimate does not include any dividends from stocks pledged hereunder. 

The cash receipts available for debt service from contracts of sale, and 
self-liquidating obligations alone show annual! interest earned over 4 times 
without giving effect to dividend payments. 

Additional security in the form of $625,000 of life insurance on the life of 
William Clark Crittenden will be pledged in favor of the trustee, which will 
be used to liquidate this obligation in part in the event of his death. 

A minimum sinking fund of $83 ,000 per annum must be met but inasmuch 
as all the income from all sources is used to retire bonds, it is anticipated 
that bonds will be retired much more rapidly. 

The purpose of this financing is to consolidate the various holdings of 

. C. Crittenden and to simplify their administration and to make his 
holdings self-sustaining and self-liquidatin 


Curtis Publishing Co., Philadelphia.—Pension and 
Savings Plan to Employees Announced.— 


The company announces the adoption of a pension and savings plan for 
their employees. The plan is yery comprehensive and in addition to the 
pensions it provides co-operative thrift and stock purchase arrangements 


Callable all or part on any int. 
nt. Denom. $1,000 and $500 c*. 


and thrift 


for the benefit of the 5,000 loyees of thisfirm. The 
by the # Lif anada, who will 


funds will be handled jun e Assurance Co. of 
pay the annuities as they become due.—V. 127, p. 113. 


Cutler-Hammer Mfg. Co.—EZarnings.— 

The compony for 6 months ended June 30 1928, net income 
of $729,272 after depreciation and all reserves including Federal taxes. 
This is equivalent to $2.65 a share earned on 275,000 shares (par $10) of 
common stock.—V. 126, p. 3126. 


Davison Chemical Co.—Sells Railroad.— 
See Baltimore & Ohio RR. under “Railroads’’ above.—V. 127, p. 553. 


Rights to Stockholders.— 

The stockholders of record Aug. 2 will be given the right to subscribe 
on or before Aug. 23, at $25 per share, for one share of common stock of 
the Silica Gel Corp. of no par value, for each 5 shares of Davison stock 
owned. Subscriptions are Bg at_ the Bankers Trust Co., 16 Wall 
St., N. Y. City. See also V. 127, p. 553. 


Debenham’s Securities, Ltd.—Zarnings.— 

The company operating the largest chain of department stores in Great 
Britain, reports consolidated net profits of $2,149,206 attributable to the 
ordinary shares for the year ended nearest Jan. 31 1928, of its respective 
subsi companies. his is equal to $4.29 per ‘‘American share.’’ 

It is understood the Non pn, Sie considering the possibility of paying an 
interim dividend in October.—V. 126, p. 4088. 


(Alfred) Decker & Cohn, Inc.—Registrar.— 
The National Bank of Commerce in New York has been appointed 
registrar of the common stock.—V. 127, p. 414. 


Dennison Mfg. Co.—Comparative Bal. Shéet.— 








June 30 '28 Dec. 31°27 June 30°28 Dec.31'27 

Assets—— $ $ Liabilities— $ $ 
Real estate, mach., Debenture stock... 4,162,300 4,180,200 

equip, ete...-.-- 3,795,495 3,754,094/ Preferred stock... 2,349,400 2,214,2 
Gea actuisenece 418,356 538,373 | Management stock 3,057,100 2,925,2 
Accts. & notes rec. 2,213,910 3,130,992| Employee stock... 947,790 896,200 
Inventories_ -.--.- 3,920,806 3,483,396 | Extra renumera’n Secon se 343,240 
Notes, stks.& bds. 377,500 50,000 | Notes payable_._.. 200,000 600,000 
Prep. exp. & def. Accts. payable... 587,490 630,402 

charges. ...---- 70,784 98,095| Div. payable.....  -...-. 267,501 
Invest in sub. cos. 572,714 623,554 | Surplus_._.......- 1,065,485 921,521 
Goodwill......-. 1,000,000 1,000, 

TORE. nccccsace 12,369.565 12,978,504; Total.......-- 12,369,565 12,978,504 





= tee paid to employees in management and preferred stock.—V. 126; 
p. ‘. 


Diamond Match Co.—Semi-Annual Statement.— 
Period End. June 30— 1928. 1927. 1926. 1925. 
Earnings from all sources $1,333,988 $1,434.843 $1,493,451 $1,863,133 
12 189,856 183 .069 














State and city taxes_-.-_- 176,8 174,152 
Deprec. & amort., &c_- 293 ,865 300 ,827 325,358 329,226 
i Sete... <«aneene  —neaeeh> . ameine 300, 
Res. for Federal taxes-_- 46,000 130,500 162,762 209,354 
Net income......... $817.310 $813,661 $822 ,.262 $850, 
PO —ee 830,000 666 ,000 672,000 878604 
Balance, surplus... . $12,690 $147,661 $150,262 $171,798 
Profit and loss surplus... $5,170,237 $5,054,983 $4,797,214 $4,566,858 
Shares of capital stock 
outstanding (par $100) 166,000 166,000 168,000 169,651 
Earns. per sh. on cap.stk. $4,93 $4.90 $4.92 $5.01 
General Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— $ g Liabilities— g 3 
Inventory -.-.---- 6,654,382 7,060,432| Capital stock_ 16,600,000 16,600,000 
Standing timber... 2,750,856 2,921,269) Accounts payable. 459,365 850,014 
Accts.receivable.. 4,073,657 4,043,088} Accrued taxes (es- 
Notes receivable 171,074 546,320! timated)_._.__- 14,043 682,227 
Funds inv. in short Accrued payrolls... 126,626 133,759 
term sec. for tax Advances. .....-.- 85,249 585,877 
Paym’ts,&c.,res. 2,650,000 1,550,000) Reserves___.__._- 3,621,334 3,648,619 
CNG sc accsincscs 1,782,990 1,800,480) Surplus__......-- 5,170,237 5,054,983 
For’n & domes.inv. 4,517,809 4,627,492 
Deferred charges 301,066 291,753 
Pats., trade-marks, 
good will, &c_ 1 1 
Plants & mach’y x4,175,017 4,714,644)| Total (each side) .27,076,855 27,555,479 


x After deducting $6,438,647 reserve for depreciation.—V. 126, p. 2972 


Dodge Brothers Inc.—Merger with Chrysler Corp. Rati- 
fied.—The stockholders on July 30 ratified the merger of the 


company with the Chrysler Corp. lRegarding the approval 
the New York “Times” July 31 had the following: 


Necessary Stock Purchased In Open Market. 

In the eleventh-hour move to insure the consummation of the merger 
of the Dodge Bros., Inc., and the Chrysler Corp., the banking firm of 
Dillon, Read & Co. went into the stock market yesterday and bought up 
enough Dodge shares to meet the condition of Walter P. Chrysler, that 
90% of all classes of Dodge stock should be deposited with the committee 
before the agreement would become effective. Assent was immediately 
given by the bankers in behalf of the stock purchased. 

A special meeting of the Dodge stockholders at Baltimore, which began 
Saturday, had run through several adjournments with the possibility that 
Mr. Chrysler’s requirements might not be met before to-morrow, the time 
peor 3 oot in the proposed agreement of the two companies for the Dodge 
ratification. 

It was understood that the stockholders’ meeting was being held up for 
the purpose of allowing bankers here to accumulate the additional stock 
needed. When the requirement was filled the ratification vote, assuring 
the new big automobile combination, was at once had. 

Although no statement was made by the bankers as to the amount 
of stock bought during the day, it is believed that no less than 10,000 shares 
of the Dodge preference stock was purchased by them in the open market 
and assented to the consolidation plan. 


Preference Stock Most Needed, 

The 90% assent required covered the Dodge pref. stock and class A and 
class B common stocks. It was the Dodge preference that was most urg- 
ently needed to complete the deal. Almost enough of the two classes of 
common had previously been deposited. At the last moment, however, it 
was discovered that the lack of a comparatively small amount of the 
pref. stock might block the transaction, so the bankers began to place buying 
orders with brokers here. 

As a result Dodge pref. was one of the strongest stocks on the list, touch- 
ing a high of 80% and closing with a gain of 2% points. A large amount of 
the stock was turned over. The other classes of stock were also bought 
in large volume, but without making any wide advance. 

It was not until long after the market had closed that announcement was 
flashed to New York from Baltimore that the merger had been approved 
by the Dodge stockholders and that there had come into being the enlarged 
Chrysler organization, now the third largest motor enterprise in the world, 
with permanent assets, as of Apr. 30 1928, of $95,000,000, working capital 
of the $80,000,000, total resources of $175,000.000, a distributer-dealer 
organization of 12,000, a manufacturing capacity of 700.000 cars and trucks 
annually, a gross business of $500,000,000 a year and a potential earning 
power of $40,000,000 to $50,000,000 annually. 

The new enterprise, with a funded debt of $61,000,000 and 4,420,000 
shares of common stock selling in the open market for about $400,000,000 
will have 40,000 stockholders and 35,000 employers. 

New Chrysler Organization. 

Under the terms of the agreement Dodge stockholders will receive 
Chrysler shares on the basis of one share for each share of preference stock, 
one share for each 5 shares of class A common and one share for each 10 
shares of class B common. 





The Chrysler Corp. acquires the properties and good-will of Dodge and 
the right to use the Dodge Brothers name. Mr. Chrysler announced that 
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he will assume the Presidency of the newly organized 
seen oe wan Se ae Be ee er ees a ee 


Coe Dodge comaeny an independent manufacturing division of Chrysler, 
will be managed directed by Mr. Chrysler. Clarence Dillon, head of 
Dillon, Reem & Co. a — a member of the puaacs Committee of the 
enlarged Chrys) er Gorp., and it is expected that E . Wilmer, now Presi- 
cops of, of 


e, will ty a director. 
Keller, bee endagg of Chrysler, will also be Vice-Pres. & Gen. 
Mer. a Dodge qeotpens. 
Dodge plants. 


in charge of all manufacturing o tions of the 
Ledyard Mitchell, Vice-Pres. of Chrysler, will remain 
in charge of mB operations of all Chrysler De Soto and Plymouth 
ts. 
Fred M. Zeder, pw te wh - cnginessing : of the Ss 1 Reco ag ie 
will be in charge of Y?-— 
wil fl be in charge of saies of all divisions. B. rE 


garse of sales of Ghryaler, w 
Hutchinson, Vice-Pres . of Chrysler, will be in charge of finance 
and treasury of all p BB 


Chrysler Explains Project. 

» yee gave out a statement on the merger, in the course of which 
e 

“*In assuming the a and management of the business and assets 
of e Brothers, Inc., the Chrysler Corp. recognizes the real and implied 
obligations to the ‘old d Dodge Brothers, inc, dealers and car buyers, and 
be reg 2 into participation in the ownership of Chrysler Corp., those 
Dodge Brothers, Inc., shareholders who have voiced their co ence in 
Chrysler management ‘through the Aeposite of their shares under the plan 


“This step has not been actua ted by « any desire for mere size, but to 
develop the many advantages which the association of these two properties 
will inevitably accomplish > hdmeinhetrative, manufacturing and purchases 
economies. It also provides immediately increased facilities needed to care 
for the cootey expending Chrysler business 

‘‘Nowhere, bly , save in the automobile manufacturing industry have 
the benefits o large-scale operations been so fully realized, or so promptly 
am along to the public through the better values offered. Only the 

est of units can at this stage of the development of the automobile 
industry operate with the efficiency and economy required to fully develop 
the opportunities presented by the remarkable growth of the market, 
domestic and foreign, for automobiles.’ 


Vote of Stockholders at Meeting. 

Merger of Dodge Brothers, and Chrysler was effected at a meeting of 
Dodge Brothers stockholders at Baltimore, en reached its conslusion, 
after many delays, with ratification of the 

During an afternoon recess of the meet 
pd York, that assent to the merger has eting been obtained on the neces- 

90% of each of the three classes of Dodge Brothers stock. 

“The Chairman then announced that 721,084 shares of Dodge preference 
stock (out of a total of 850,000), 1,557, 205 shares of the class A common 
(out of a total of 1 Wo 019) and 484, 500 shares of the class B common 
out of a total of 500 go at the meeting, oy an undetermined 
number of shares which he previously been zoe under the agree- 
ment, were voted in favorof the merger. Only 300 shares of preference 
stock were voted against the plan. Noneof the other classes of stock was 
voted against the consolidation. 


Stockholders’ Suit Against Plan Dro opped 

The suit proves, some time ago in the New York Supreme Court by 
Calvin Hooker Goddard on behalf of holders of preference stock in an 
effort to establish preferential position has been discontinued. 


Exchange of Dodge Stock for Chrysler Corp. S tock.— 
Holders of certificates of deposit issued under — may now obtain 
py ey Corp. common stock to which they are entit tled under the terms 
of the plan by surrendering their certificates of deposit either to the de- 
—— which issued them or to the National City Bank, New York 
epositary. 
t the time of making such surrender, each holder of a certificate of 
Gopents — instruct the depositary as to the name and address of the 
n in whose name the Chrysler Corp. common stock called for thereby 
Eto be issued. If such Chrysler Corp. common stock is to be issued in 
} a name of any person other than the person whose name appears on the 
face of the certificate of deposit, the certificate of deposit must be endorsed 
in blank and signature guaranteed in accordance with the instructions 
printed on the reverse of the iy pms of deposit, — must be accom- 
panied by the amount rong phy. y stock transfer tax 
Stock scrip certificates will delivered in lieu of fractions of shares of 
Chrysler Corp. common stock. 


Certificates of Deposit to Be Stricken from List.— 

The New York Stock Exchange will strike from its list on Aug. 11 Dodge 
Bros., Inc., certificates of deposit for preference stock without par value 
and certificates of deposit for common stock class A without par value 


Investigate Chrysler-Dodge Merger .— 

The ‘‘Wall Street Journal’’ of Aug. 2 had the following: 

Investigators of the Federal Trade Commission staff have examined 
details of the Dodge-Chrysler merger, but the co jon has taken 
no action toward an official inquiry. Under the Clayton Anti-trust Act 
the commission is authorized to investigate all important industrial com- 
binations without the necessity of institution of a formal complaint. Is- 
suance of an anti-trust law complaint against the Chrysler-Dodge combine 
was viewed as unlikely, however, by members of the Commission in Wash- 
ington, though it was emphasized the commission has a right to take such 
a step later.—V. 127, p. 553. 


Doehler Die Casting Co.—Earnings.— 

Period End. June 30— 1928—3 Mes.—1927 
Net profit after charges 

but before Fed. taxes. $226,479 $110,108 $431,204 $238,070 
Earns. per sh. on 150, 

shs. com. stk. (no par) $1.28 $0.50 $2.48 $1.12 

Sales for the first Phalf of a amounted to $3,994, 478, as compared 
$3,524,998, an increase of 13.3 

The company, it is stated, 3. the ay in a strong financial position 
with net wor capital of $1,701,455, as compared with $1,368,398 on 
oe us § erik ne! ratio of current assets to current liabilities was 4.47 

Ts « » dD. 


Eastman Kodak Co.—Booklet.— 


A descriptive survey of the Tennessee Eastman Corp., Kingsport, 
Tenn., has been issued by the latter. The booklet contains 32 pages, 
together with numerous illustrations.—V. 126, p. 3126. 


Eaton Axle & Spring Co.—Comparative Balance Sheet.— 


a report was received from 


1928—6 Mos.—1927 








May 31 '28. Dec. 31'27. May 31°28. Dec. 31°27. 
Assets— $ 3 Liabilitirs— $ $ 
Fixed assets...... 5, — 081 4,003,932| Capital stock....x1,000,000 1,000,000 
ea 44,760 247,260| Accts. payable,&c 884,084 5,090 
2 370, 145 25,717 | Accrued taxes.... 310,607 210,492 
U. 8. Govt. secur. a SS OS) eee 125,000 
&accruedint... 287,828 1,366,051,Res.forinsur.,&c. 163,799 47,202 
Notes & accts. rec. 1,327,305 825,017|54%%% gold notes... 750,000 —_____ 
Inventories. -..... 1,890,246 1,537,004; Bank notes pay... 375,000 —- _____ 
Other assets--.-...- 24,645 42,909 | Surplus.......... 7,506,391 7,074,865 
Notes & mtges.rec. 250,000 #£--..... 
re ORses 8 nncane 841,484 
Deferred charges. 162,871 43,275; Tot. (each side)10,989,881 8,932,649 


x Represented by 300,000 shares of no par value.—V. 127, p. 553. 


(Otto) Eisenlohr & Bros., Inc.—Earnings.— 
(Including Webster Cigar Co.) 


Period End. June30— 1928—3 Mos. raw 1928—6 pice 1937 





Gross Manufac. profit... 295,177 150 . x 
> and aiees... #E0 067 a 4 ‘Sae 442,908 sie “Zot 
eral taxes.......-.- ’ ° 27, 
PE consnnance 410 16 ,883 186,803 
aston of com. stock out. reed $62.2 = s 
BF Enc woekatnn ,000 240,000 240,000 240.000 
mo. sh. mom. $0.01 $0.18 Nil $0.46 
GerT « . Pp. 297 





E » —l Stock Div.— 
Evans Auto | Lending Ce Co., Inc 00% Stock nd Tagg pearl 
meeting t 


to 2e8 000 
ders be rectors declared 100% sos 
it. fee hatha it ceaaed bene 


avid d a 
end payable 
t was that cash dividends in amount 1S qual to that being 
paid at present would be continued. See also V. 127, p 








. 553, 416. 

Fairbanks, Morse & Co.—Barnt 

Period End. Fune 30-—— 1928—3 Mos.—1  1928—6 Mos.—1927 
Gross income. ........- $2,650,741 $2,811,228 $4,983,686 $4,647,513 
Selling & admin.expense 1,615,527 1,631,121 3,155,899 3,056,062 
Depreciation... ........ x 221.597 411,923 442,827 
Pension fund_........- 41,951 27.774 74,493 59,959 
Debenture interest _ _.__ Y 100 ,000 200 ,000 142,222 
Federal taxes.......... 73,062 112,149 136,964 127,769 

Net income-_.___.... 94,960 18,587 1,004,408 $818,674 
Preferred dividends. ._-_ 123,870 ayes ° 247,740 253 ,306 
Common dividends- ~~ ._ 76,653 276,610 553, 553,220 

Balance surplus. ----- 194,437 15,725 $203 ,362 $12,148 
Shs. of com. wo (no par) #368 O77 #368 977 368 .977 368 ,977 
Earns. per share on com_ i oF £ $1.77 


BS $1.60 2.04 
W.S8. Hovey, President, a" 24, said: The total orders received from 
customers for the three months ended June 30 1928, amounted > $8 ,752,- 
476, as compared with $8,615,811 for the period. 1927. 
Oe 142. NOt as 


Shipments to customers for th 
$8,371,840 for the correspon 1927 

The total of unfilled orders on the books at the close of June was $1,200,- 

000 greater than at the beginning of the year.—V. 126, p. 2973. 


Fedders Manufacturing Co. ine.—Barnings. —_— 





6 Mos. End. June 30— 1927. 
Net income after charges but before res.fortaxes. $298,673 x$181,636 
Earns. per sh. on 100,000 shs. com. A & B stocks-_ $3.00 $1.82 

x After taxes.—V. 125, p. 525. 

Finance Service Co.—Balance Sheet June 30.— 

1928. 1927. TAabdt.tites— 1928. 1927. 
Furniture & fixt’s yi 191 $31,855 | Coi..tr.notes pay .y$2,685, ry $2,689,500 
i ihscnpilien itaceveniin a> 2,323 436,391 | Fed’l tax reserve_-_ 30,316 30,727 
xNotes receivable. 3, 030; 808 3,385,971)| Reserve fur divs.on 
Net adv. to cus preferred stock. 1,559 1,645 

tomers on acc’ts Deprec’n reserve 13,481 10,551 

rec’le discounted 1,191,768 72824,077| Conting., &c.,res. 209,475 209,336 
Accrued interest on Pref.7% cum.stk. 267,220 282,080 

notes receivable 15,100 46,522| Class Acom. stock 628,900 670,780 
Int. paid in adv... 27,073 31,106; Class B com. stock 200,000 200,000 

Paid in surplus... 388,001 414,373 
Total (each side) . .$4,729,265 $4,755,922| Earned surplus... 304,811 246,930 





x Secured by assignment of conditional sales contracts amounting to at 
least double the amount of these notes. , y Secured by $2,808,532 of notes 
receivable, and $1,519,176 face _ ‘of accounts receivable. z After 
deducting $330,605 reserve withheld 

Note.—The reserve for cont ences. ae., is in excess of unearned com 
missions at June 30 1928.—V. 1 p. 877. 


Firstbrook Boxes, Ltd. aie Offered.—Gairdner & 
Co., Ltd., and C. H. Burgess & Co., Ltd., Toronto, are 
offering at 100 and interest $500,000 6% Ist mtge. 20-year 
sinking fund gold bonds. 


Dated June 15 1928; due June 15 1948. Principal and int. (J. & D.) 
_— at par at principal office of Dominion Bank, Toronto, Montreal, 
Vinnipeg and Vancouver. Denom. $1,000 and $5006 ¢*. Red. on any int. 
date in whole or in part on 60 days’ notice at 105 and int. up to and incl. 
June 15 1932, thereafter at 104 and int. up to and incl. June 15 1936, 
thereafter at 103 and int. up to and incl. June 15 1940, thereafter at 102 
and int. up to and incl. June 15 1944, and thereafter at 101 and int. to 
maturity. Provision is to be made for an annual sinking fund of 2%% 
of the par value of this issue commencing June 15 1930, estimated sufficient 
to retire 80% of the total issue by maturity. Legal investment for Life 
Insurance Companies under the Insurance Act of Canada. Trustee, Toronto 

a Trusts Corp. 


italization— Authorized. Issued. 
6% 1 st mtge. 20-year sinking fund gold bonds 
ID sth is criniaae te tah em fo to win ti ath anlage whine te alates $500 ,000 $500,000 
7% erste sink. fund red. conv. pref. shares 
ge > st Nc sangha do aio» irs dah sin dns aliain oian 10, - shs. 5,000 shs. 
D erred shares (no par value)_...-.-...-.- 2 shs. 3 shs. 


90, 000 shs. 60, 000 shs, 

Data from Letter of John Firstbrook, Chairman, and E. Victor 

onaldson, Pres. & Gen. Mgr. 

Company .—Is acquiring all the issued capital and on completion of the 
present arrangements and peer will be the owner of the businesses, 
undertakings and all the assets of Firstbrook Bros., Ltd. and Canada 
Cartons, Ltd., subject to certain agreements as to disposition and convey~ 
ance of Toronto lands and buildings of its predecessors. Canada Cartons, 
Ltd. is the successor to the business and has acquired the assets of Rudd 
ph wd Box Co., Ltd. Pending the erection of the company’s new building 

lands purchased by it, and installation therein of machinery, plant and 
uipment acquired from the predecessor companies, operations will be 
carried on in the existing factories at Toronto, and arrangements have 
Seon made for the dismantling and satisfactory disposition of these factories 
= the Re = ony A 8 new plant is ready for production. In the interim the 
any’s rights are fully protected by taking title to the lands in question. 
view of the arrangements already made for disposition of present Toronto 
di. 4. of the predecessor companies only the machinery, plant one — 
ment now installed therein appear in the balance sheet printed her 

Firstbrook Boxes, Ltd., is acquiring a valuable manufacturing site of 
10 acres in the Town of Mount Dennis. A large building of brick and mill 
ray ‘npgees will be erected having a total floor area of about 130,000 
sq. ft. 

On completion of the new factory the company will operate the most 
modern plant in the Dominion devoted to the combined manufacture of 
wooden xes, corrugated paper shipping units and paper cartons 

The new company also anticipates an fnereasinetiy profitable business 
through the even wider adoption of the carton type of container. R 
the trend of the change in pac — and other food products from 
tins to cartons in 1924, Canada Carto Ltd., arranged for exclusive 
Fights 1 in Canada and the British Empire een the Robert Gair Co. of New 
York, to manufacture their special types of shipping containers. First- 
brook Boxes, Ltd., will have the sole right in the said area for the period of 
five years from July 1 1928 to use all designs, engra Fy y,-y 
patents, &c., originated by the research department of Ro Gair Co 
who are the largest producers of cartons and shipping containers in the world. 
The development of these manufacturing rights is another element which it 


is anticipated will most favorably reflect on the company’s future business. 
Earnings.—Thorne, bor ye Howson & cPherson, Chartered 
Accountants, certify that the consolidated of the redecessor 


companies for the fiscal A. 1925 to 1927, incl., after eine « atte to the 
agreements entered into by the new company, the elimina jo of certain 
non-recurring salaries, expenses and revenues, as certified to by the manage- 
ment, which will become effective when the company’s oper. tions are con- 
centrated in the new plant to be presently erected, are as iollows: 

Earns. Before Income Taz Earns. Aster 


Deprec. & Deprecia- at Present Deprec. & 
Income Taz. tion. Rates. Income Taz. 
SE i ikon oaks enieteeieiiaaieii $172,712 +43, 314 $7,791 $121,606 
SE eae ee 163. 4,141 6,968 112,132 
Fe oo ns oe casncie stannic 123 46. 772 10,908 


7 442 

The average net earnings am ée above three-year period. after deduction 
of Federal taxes and making ample allowance for depreciation, &c., were 
$130,393, equal to 4.34 times bond interest requirements of this issue. Net 


ngs in 19 27 < $157,442.95 were equal to over five times bond interest 
uirements o 
of the predecessor companies for the first 5 mon 
« baraings of the predecessor companies for of 1927. ’ “a 
First Federal Foreign n Investment Jrust.—Earnings.— 


The net earnings fi 1928, after 
earnings all expenses, reserves f. oat Gane se 
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per annum, the trust shows ividends at the rate of $7 per share 
annum have been since Feo. 1927, and sam 
Ber annum’ bare been pald quarter of 1928 gd ore 


At the end of June the Trust had subsidiary corporations ting in 
tine and Brazil, branch offices in Mexico and Cuba, and in addition 

in the countries mentioned it had financed shi its to 

Haiti, Italy, Norway, Portugal, R and Spain.—V. 127, p. 553. 


to business 

Australia, Austria, , Colombia, 
(H. H.) Franklin Mfg. Co.—Bal. Sheet June 30 1928.— 
Assets— 


Der armas op aren of capital stock, or at the rate of $0.22 per share 
su 





Land, bidgs., machinery, &o., Preferred stock...........- .654,483 
he menace ena oa sri Seovens Mabasen 2 ge 6-570.139 
Cth Mitabanbanencades ,102, t be debimenas . 
Marketable securities. ______ ae 4 Miscellaneous ............. 41, 
Senile a se maes donteanenen on ms .570| Contingent reserves.......- 115,846 
Acc’ts and notes receivable. _ 512,871 
RSA ap ED »252,482 TRS gee 
Ai ose dasidille 1,284,765 Total (each side) -........$12,934,340 


Galena-Signal Oil Co. (Pa.).—Plan of Reorganization .— 

As a result of recent negotiations, company has entered into an agreement 
for the sale to The Texas Co. of all of the outstanding capital stock of the 
Societe Anonyme des Huiles Galena, France, and Galena-Signal Oil Co. 
Go "iad ths tare Wt Ue hareccat ota whl slates pall he 

° er the v7) agreement, com y a Paid for the 
invento and retain for its own unt all cash. ties and net ac- 
counts receivable of the French and Irish Companies. 

The Texas Co. also offers to purchase certain other non-essential proper- 
ries of the company and all major properties of Galena-Signa’ 
Texas) and its subsidiary Galena Pipe Line Co. (of Texas), plus their in- 
ventories. This same proposal involves also the sale of all the outstanding 
capital stock of Galena-S 1 Oil Co. Sociedad Anonima, Argentina, and 
and Sociedade Anonyma de Oleo Galena-Signal, Brazil, on the same basis 
as the French and Irish subsidiaries. 

After taking this matter under advisement the board of directors has 
unanimously approved the proposed transaction with The Texas Co. 

If this entire transaction is concluded with The Texas Co., it is the 
judgment of the directors that steps must be taken to modify the financial 
and corporate structure of the company, and accordingly, the directors 


have — and recommends the plan of reorganization (as outlined 
below 


Pres. M. J. Bertin in a letter to the stockholders further 
~ : 


Immediately subsequent to the last annual meeting, a circular letter 
under date of Feb. 28 1928 was mailed to all stockholders. In this letter, 
you were informed of the substantial losses incurred through refining 
See and other conditions which ultimately resulted in the placing 
of company’s principal subsidiary, Galena-Signal Oil Co. (of Texas), in 
receivership; you were also advised that the activities of that company 
and its subsidiaries were not directly co-related or a necessary adjunct to 
the operations of your company, the Galena-Signal Oil Co. (of Pa.), and 
furthermore, that your company has been obligated to f e to a large 
extent the operations of the Southern properties, which for some time past 
have resulted in heavy losses. 

Over a period of months, a number of propositions have been originated, 
but by reason of the continued unsatisfactory conditions prevailing in the oil 
industry generally, it has been found impossible to carry to a conclusion 
any plan which would permit of the further development of your company’s 
activities and the resumption of the operations of the Southern properties 
on a profitable basis. 

Confronted with this unfortunate situation and with the necessity of 
relieving your company of a continuing heavy burden, very strenuous 
efforts have been made looking toward the disposition of the refinery and 
other properties in Texas upon advantageous terms. 

In the opinion of your company’s officers and directors, the following 
benefits may be anticipated from the plan: 

First.—Cash is provided to liquidate the entire bonded indebtedness of 
the company, a large part of which matures in 1930; 

Second.—Several units whose operation has been the source of heavy 
losses are eliminated; and 

Third.—Provision is made to accord to all classes of stock the most 
—— Sang which your directors have been able to devise under 

co tions. 

Unless the proposed program is carried through to a successful conclusion 
your officers and directors are covinced that a condition will result which 
ee the continuance of your company’s business on any sound 


In view of the nature of the plan, it is the opinion of your board of directors 
that, even though other difficulties are surmounted, it will be difficult and 
Perhaps impossible to out all features of the plan, particularly the 
distribution of cash to holders of pref. stock, unless more than 90% of all 
the outstanding stock of your company is deposited under the plan. 

In this connection, your management has been authorized to state that 
two major stockholders of your company, The Rockefeller Foundation and 
American Republics Corp. owning in the aggregate more than 52% of the 
total outstanding pref. stock and more than 39% of the outstand com- 
mon stock have approved and consented to the plan and have agreed to 
deposit their shares. 

r the purpose of taking such action as may be necessary or desirable 
in connection with the plan, the board of directors has called a special meet- 
ing of the stockholders of your company for Oct. 1 1928. 


A preliminary statement accompanying the plan says: 
Galena-Signal Oil Co. (Pa.) owns directly, or Me one wd its sub- 
sidiaries, the entire outstanding capital stocks of Franklin Lead Oxide 
Co., Galena Navigation Co., Societe ppcngme des Huiles Galena (of 
France), Galena-Signal Oil Co., Ltd. (of England), Galena-Signal Oil Co. 
edad Anonima (of Argentina), Sociedade Anonyma de Oleo Galena- 
1 (of Brazil), Galena-Signal Oil Co. ot Texas), Galena Pipe Line Co. 
(of Texas), and Galena-Signal Oil Co. of Ireland, Ltd. 
5 Lig ¥ —. ——— of the company and its subsidiaries as of 
une as follows: 

15-year ist mtge. 6% sinking fund gold bonds due June 30 1933-_a$1,177,000 
7% convertible debenture bonds due April 1 1930 3 1 

poo Re ee eat ee 4 J 
Pe GE OS od bs cine wcacedooseusbecsandbamdsaes 4,000,000 
ee EO hi Om ncia isda g nw alain imc bias 16,000,000 

a Obligations of Galena-Signal Oil Co. (of Texas), formerly Petroleum 
Refining Co. of Texas. 

As a result of recent negotiations, the company has made an agreement 
for the sale to the Texas Co. of all the outstanding capital stock of the 
Societe Anonyme des Huiles Galena and Galena-Signal Oil Co. of Ireland, 
Ltd., and the floating equipment of Galena Navigation Co. Under this 
agreement all cash, ties and net accounts receivable of the French 
and Irish subsidiaries will become the property of the company. 

Digest of Plan. 

Sale of Assets—Under the terms of the plan, the company will sell 
and transfer or cause to be sold nad transferred to the Texas Co. or its 
nominee, for cash and (or) an assumption of certain liabilities of the com- 
— and its subsidiaries, certain of the fixed assets of the company and 

subsidiaries, together with the inventories of crude oil, raw materials, 
finished oils and surplus warehouse stocks belo: to said subsidiaries. 
e fixed assets which are to be sold are the following: 

(1) Properties of the Company ia) Bayway Terminal, Bayway, N. J.; 
e) lant at East Cambridge, Mass.: (c) station at Cincinnati, Ohio; 
da) Station at East St. Louis, Ill.; (e) Station at Jacksonville, Fla.; (f) all 
of the issued and outstanding capital stocks of the following subsidiaries: 
1) Galena-S 1 Oil Co. Sociedad Anonima (of Argentina); (2) Sociedade 

nyma de Oleo Galena-Signal (of Brazil) . 

(2) Properties of Galena-Signal Oil Co. (of Texas).—(a) Galena refinery 
on the Houston Ship Channel; (b) East Houston Tank Farm; (c) Mexia 
Tank ; (d) Wilmington . C., terminal; (e) Hill Street Station, 
eens. Tex.; (f) service stations at Houston, Tex.; (g) New Orleans, La., 

mn. 

[Galena-Signal Oil Co. (of Texas) has been in the hands of a receiver 
sppesnted by the District Court of Harris County, Tex., since Dec. 9 
1 ; and the sale of its propertes as herein ded is subject to the 
approval of the receiver and of said Court, the receivership should 
bes Properites of Gal eae) lh Ci ) Humble statio 

7) ena pe ne Co.—(a um pump mn; 
b) ant main pipe line. 


www eee eee ee ’ , 


ouston pump station; (c) 





Accounts and bills receivable of the subsidiaries will be liquidated and 
the net amount realized over all accounts ble of said subsidiaries, 
together with any investment securities hel: y them, will become the 


fetiroment of Punded ‘Debt —Company will retire by redem 
0 ‘u ¥ pany 

otherwise all of its outstanding 7% conv ym 
oe ioe ~ y -6 

‘0! ‘exas) . of su stockholders’ committee 
4 in its absolute discretion, arrange for the assumption of either or 
bo of sald bond issues. and in such event the cash purchase Dri for 

e perties sold as pro e correspondingly uced, 
as will also the cash requirements of the plan. 

New Corporation.—The remaining opera’ 
of the company, including the main gent at a 
ventories, accounts and bills receivable and securities, subject only to 
such es therein as may result from the ordinary usiness, 
and also the entire outstan capital stocks of Franklin Lead Oxide Co. 
and Galena-Signal Oil Co., Ltd. (of England) will be transferred as a 
— to a new corporation, free and clear of all charges and en- 
cumbrances, but subject to all liabilities of the company existing at the 
date of transfer, which will be assumed by the new corporation. There 
will also be placed in the treasury of the new corporation as working capital 
approximately $400,000. The new corporation will be organized under 
the laws of one of the States of the United States, as the stockholders’ 
committee may determine, and will issue for the purposes of the plan 
280,000 shares of common stock without nominal or par value. It will 
in effect represent the operating properties not disposed of by the company. 
The plan does not contemplate the creation of any funded indebtedness 
by the new corporation. If the plan is declared operative so as to include 
the distribution of cash and common stock of the new corporation, said 
common s will be so distributed; otherwise all of said common stock 
aed bag directors’ qualifying shares) will be held in the treasury of the 
company. 

It is estimated that the net assets and capitalization of the new corpora- 
tion, based upon June 30 1928 book values, will be approximately as 


follows: 
Assets—— 00,000 
DOC b eno dwebbsckcddnoaansbcondansiduasda atin dade and 400, 
TE iid ike. nine a diaadsducae ssw we eed aaie $0 
DEVE Gy CUDPRND Sl a on eo Cdd db cavadage Ghbdunsswe 1,325,000 
Ee CD iis a cciedbacu ndwidiedicsh ed deetadias cénadd 4 
ns ee WU CRN... 8. ciciebdeaccdbuicadaendewdnaual $1,900,000 
Plant, property and equipment... .. 2... tcc cent cue » 
Sy CUI as ee wiwnicldd an ndebnd onntidadsn dhetens 2 
ad, a wi onde SN cle ct datas od bn Cea ee a F 
Capital Stock— 2 rae 
nes CM POP VOM) ois ain cain deeds navbucecwabe dbel 32,900,000 
Disposition of Cash and New Common Stock—Distribution to Depositing 


Stockholders. 


There are certain claims against the company and certain of its sub- 
sidiaries, which the company is advised by its counsel are without merit. 
The management and counsel for the err hope to be able to eliminate 
these claims by obtaining favorable court decisions; and, if said claims 
can be eliminated or otherwise adjusted to the satisfaction of the stock- 
holders’ committee, and if a sufficient amount of the various classes of 
stock shall be deposited under the plan, the reorganization will include a 
distribution of cash and common stock of the new corporation to depositing 
stockholders upon the following basis: 

Stockholders of the company, who become parties to the plan, will be 
entitled, on the completion of the reorganization in its entirety and the 
surrender of their certificates of deposit in form transferable by delivery, 
to receive the following: 

Holders of Preferred Stock (of either class) will be entitled to receive 
(a) cash at the rate of $75 for each share of such preferred stock, and (b) two 
shares of common stock of the new corporation for each full share of such 
preferred stock. 

Holders of Common Stock will be entitled to receive for each full share 
of such common stock one share of new common stock. 

No fractional shares of new common stock will be issued against out- 
standing fractional shares of stock of the —— of any class, but a 
cash adjustment will be made in respect of such fractions on a fair basis 
to be determined by the stockholders’ committee in its absolute discretion. 

If the above mentioned claims shall not be eliminated or otherwise 
adjusted to the satisfaction of the stockholders’ committee, or if there 
shall not be deposited under the plan an amount of the various classes 
of stock sufficient, in the opinion of the stockholders’ committee, to war- 
rants such distribution of cash and new common stock, all of the new 
common stock (other than directors’ qualifying shares and the cash which 
would otherwise have been distributed to stockholders, will be held in 
the treasury of the company or its subsidiaries, subject to such disposition 
as may thereafter be authorized or approved by the directors and (or) 
stockholders of the company in accordance with law. 

No provision is made in the plan for payment or distribution of cash 
or stock to stockholders who do not participate in the plan. Any new 
common stock which would be deliverable under the plan to stockholders 
had they participated, may remain unissued or be disposed of by the 
stockholders’ committee for the purposes of the reorganization. 

Method of Participation.—Holders of preferred stock and of the common 
stock of the company may on or before Sept. 15 1928 or such later date 
as may be fixed by the stockholders’ committee, deposit with the Equitable 
Trust Co. of New York, as depositary under the plan, the certificates 
representing their stock, properly endorsed in blank for transfer or accom- 
pore by a properly executed stock power in form approved by the stock- 

lders’ committee, and shall receive therefor certificates of deposit of 
said depositary, issued under the plan. . the acceptance of such cer- 
tificates of deposit the holders thereof shall be deemed to have assented 
to the plan. Stockholders who shall have deposited the certificates for 
their shares shall participate in the plan, when it is declared operative, 
ase ~ —_ oe right under the plan shall be had by anyone not so par- 

at erein. 

eclaring Plan Operative.—The stockholders’ committee, in its absolute 
discretion, may determine whether and when a sufficient amount of stock 
of the various classes shall have been deposited hereunder and whether 
other conditions (includ the elimination or adjustment of claims as 
hereinabove provided) render it advisable to declare the plan operative, 
either in part (Articles 1, I1, III) or as an entirety. In the event that 
satisfactory progress shall not have been made toward the elimination or 
adjustment of said claims at the time the plan is declared o tive, or 
if a sufficient amount of stock shall not have been deposited under the 
plan to warrant declaring it operative in its entirety, the stockholders 
committee may declare the pan ° tive so as to embrace only the features 
of the plan in part (Articles I, II, and III). If thereafter said claims, 
shall be eliminated or adjusted to the satisfaction of the stockholders’ 
committee, and a sufficient amount of stock shall be deposited hereunder; 
the stockholders’ committee may then or thereafter declare the plan 
ogeneee so as to provide for the distribution of cash and common stock 
of the new corporation (as in Article IV provided). 

If at any time the stockholders’ committee shall decide that it is im- 
practicable to effect a satisfactory elimination or adjustment of said claims, 
or that a sufficient amount of stock has not been deposited hereunder, the 
stockholders’ committee may decide to abandon the distribution of cash 
and common stock of the new corporation as a feature of the plan. In 
that event, depositing stockholders of the company will be entitled, on 
the completion of the other features of the reorganizaton and the surrender 
of their certificates of deposit in form transferable by delivery, to receive 
the stock of the company represented by their certificates of deposit; 
and the common stock of the new corporation and the cash which would 
otherwise have been distributed to stockholders, will be held in the treasury 
of the company or its subsidiaries as provided above. 

Cash Requirements and Provision for Same.—As the result of the con- 
summation of the transactions outlined above, it is estimated that the 
company will have cash available for the p of the plan amounting 
to approximately $10,527,000 derived from the sources mentioned in the 
following table, which includes the cash arising from the above-mentioned 
sale of the stocks of the French and Irish subsidiaries and the floating 
equipment of the Navigation company: 


Sales of fixed assets (incl. stocks of subs.) to the Texas Oo.... $5,500,000 
Sales of inventories of subsidiari 





Cash of th and su TEP SS SPR 1,527,000 
Net realization from receivables Ot GURNEE naccuscachsecce 1,500,000 
EET STS “eee eee e eee ee een eee $10,527,000 
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The estimated cash requirements of the plan are as follows: 
Retirement of 15-year Ist mtge. bonds. -__................- 
Retirement of 7% conv. debenture bonds_................. 
Cash distribution to holders of erred stock o 
To provide work capital for the new corporation... - o4eer0 
To provide for claims of general creditors and any other claims 

and charges, which, in the opinion of the stockholders’ com- 

mittee, should be settled in connection with the consummation 
of the plan; adjustment of fractional shares; expenses of the 
reorganization, including the expenses of the stockholders’ 
committee,* their depositary and counsel; expenses in con- 
nection with organization of new corporation and issuance of 
ite securities; advertising; and all other expenses of the re- 
Cs dkoksndccadetbdnasedsonddanabubbuiavaddan 395,000 


PE shitihtintetbbvtsssenadnanodns chiidbmabwiipleadienité $10,527 ,000 
* The stockholders’ committee has agreed to serve without com tion. 

Under the terms of the above-mentioned offer from the Texas Co., 
the amount to be paid for the inventories of subsidiaries is to be based 
upon the market value of the inventories on hand; and consequently the 
cash to be derived from this source, as well as the amount of cash on hand 
and the net realization from receivable of subsidiaries, is subject to market 
fluctuations and changes in the ordinary course of business. The above 
statements relating to cash are necessarily merely estimates, but the 
Management of the company believes that they are conservative. In 
the event that the cash derived from the sources hereinabove mentioned 
should be more than sufficient to meet the cash requirements of the plan 
and the plan shall have been declared operative so as to include a dis- 
tribution of cash to holders of preferred stock, the excess shall be paid 
over to the new corporation as additional working capital; and if such 
cash is insufficient for such purpose, the working capital of the new cor- 
poration shall be commensurably reduced. 

8 s’ Committee, Depositary, &c.—J. 8. Cullinan, Frederick 
Strauss and Lyman Rhoades have consented to act as a stockholders’ 
committee to carry out the plan. 

The Equitable Trust Co. of New York has been appointed depositary 
under the plan for the deposit of stock of all classes. 

There will be paid by the company, as expenses of the reorganization, 
the expenses (including counsel fees) of the stockholders’ committee and 
the compensation of the cone? The members of the stockholders’ 
committee have agreed to serve without compensation for their services. 
All other compensation and expenses shall be determined by the stock- 
holders’ committee.—V. 126, p. 1670. 


General Cigar Co.— Semi-Annual Report.— 

















6 Mos. End. June 30— _ 1928. » 1926. 1925. 
Gross earnings-- - - - - - - - $4,452,994 $4,740,933 $3,776,764 $3,822,294 
Sell., adm. gen. exp. 

(incl. Federal taxes)-. 3,306,461 3,213,221 2,693,229 2,709,176 

Operating income_.-- $1,146,533 $1,527,712 $1,083,535 $1,113,118 
Other income---------- 26,476 170,952 68,748 144,784 

Gross income. ------- $1,176,009 $1,698,664 $1,152,283 $1,257,902 

i Ee 196,857 238,072 240,249 250 337 

Net income--------- $976,152 $1,460,592 $912,034 $1,007,565 
Surplus Jan. 1.-..----.- 9,221,947 5,628,723 5,023,676 5,530,539 

Total surplus- --.----- $10,198,099 $7,089,315 $5,935,710 $6,538,104 
Pref. divs. (344 %)----- ¥ 175, 175, 175,000 
Deb. pref. divs. (34%) ------ ,258 79,140 80,647 
Common dividends. --.-. 815,140 725,152 x724,556 (4)724,160 
po ee ee ee ee Dr5,162 

Una r. surplus.. $9,207,959 $6,111,905 $4,957,014 $5,553,135 
9g outstand’g 407 ,570 365,176 365,176 365,176 
Earns. $3.3 1 $2.06 


per com. share. - $1.96 0 $1. t 

x In February 1926 the company paid 2% quarterly dividend on the 
value common stock and on May 1 1926 paid a quarterly dividend of 

se on the no par value common stock. 


Balance Sheet June 30. 








1928. 1927. 1928. 1927. 
Assels— $s 2 Liabilities— $ $ 

Land, bidgs., ma- 7% cum. pref.stk. 5,000,000 5,000,000 
chinery, &c.... 4,059,107 3,152,277} Debenture pref... _ ____- 2,125 200 

Cost of licenses to Common stock... y407,570 365,176 
use cigar machs. Capital surplus... 4,970,931 2,893,625 
under contract. 2,367,867 2,188,343) Special capital re- 

Good will, patents, a are 1,000,000 1,000,000 
trade-marks, &c 1 1| Gold notes__._._- 5,600,000 6,300,000 

Inv. in other cos.. 125,000 125,000 | Notes payable_.-- 2,500,000 1,500,000 

6% ser. gold notes 21,156 21,155| Accounts payable, 

Co. common stk. payrolls, &c__.. 1,109,250 1,459,846 
purch. or subscr. Loans payable.... --..... 290,000 
forbyemployees 109,160 397,121] Dev. pref.div.pay -...__- 37,803 

Raw mat’ls, sup- Fed. tax provision 406,918 450,687 
Piles, &c...---- 18,205,850 18,651,631{| Insurance reserve. 500, 500,000 

Notes & loans rec_ 70,925 31,250 | Surplus.......... 9,207,960 6,111,904 

Accts. receivable. 3,800,222 3,568,418] Approp. surplus... -..... x2,315,000 

RS cc naein dh Adkmaacie 1,595,783 1,755,957 

Deferred charges. 347,558 458,085 Tot. (each side)30,702,629 30,349,242 


x For redemption of debenture preferred stock. 
407 ,570 shares of no par value.—V. 126, p. 2974. 


General Electric Co.— Supplementary Compensation .— 
The company, it is announced, paid $1,600,905 in supplementary com- 
tion on July 30 to employes in its various plants and offices who 
ve been in the employ of the company for 5 years or more. This sum, 
the largest ever distributed by the meen © this form, represents 5% of 
the earnings of ~aeeore? for the 6 months ending June 30 1928. The 
1 a. awe was paid to employes of the Schenectady Works. 
—vV. 5 ; ‘ 


General Motors Corp.—Preliminary Statement for First 
Siz Months of 1928.—Pres. Alfred P. Sloan, Jr., announces 
the following: 


Net earnings of the corporation, including equities in the undivided profits 
of subsidiary operations not consolidated, for the 6 months ended June 30 
1928 were $161,267,974. This compares with .$129,250,207 for the cor- 
ecapensons Fd a year ago, an increase of $32,107,767 or 24.8%. After- 
deducting dividends on pry oy and debenture stock amounting to $4,702, 
000, there remains $156,565,974, being the amount earned on the common 
shares outstanding. This is equivalent to $9 per share on the common 
stock, as against $7.18 for the first half of 1927, calculated on a comparable 


y Represented by 


Earnings for the second quarter, including all equities, totaled $91,799,- 
398 as compared with $76,698,799 for the seeond quarter of last year, or a 
om of $15,100,599. ‘This establishes a new earnings record for both the 

lf-year and the second quarter. 

For the 6 months ended June 30, retail sales by General Motors dealers 
to users were 1,062,733 cars, compared with 840,481 cars in the correspond- 
ing period of 1927, an increase of 26.4%. General Motors sales to dealers 
for the 6 months totaled 1,083,316 cars, compared with 883,477 cars in 
the corresponding period of 1927, an increase of 22.6%. 

Cash, U.S. Government and other marketable securities, at June 30 1928, 
amounted to $264,383,668. This coastitutes a record for cash and cash 
items in the history of the corporation. The net working capital amounted 
to $32,346,653 and shows an increase of $47,422,677 since Dec. 31 1927, 
ea deduction of the extra dividend requiring $34,800,000, paid July 3 


Current conditions are satisfactory. Detailed statements will be for- 
warded to stoci holders in due course. 

Corporation Not in Politics—In an address delivered on 
Aug. 1 in Flint, Mich., before the Chamber of Commerce, 
Pres. Alfred P. Sloan Jr., regarding General Motors’ position 
in the matter of politics, said in part: 


To bring our good-will account to the highest possible height means 
that we must develop the confidence and friendly attitude of every man, 
woman and child in the world, therefore, it seems to me tha 
of any other consideration whatsoever as a pure business proposition look- 





t irrespective | 


ing at it from the standpoint of all concerned, that anything that tends 
to antagonize or lose the confidence of a single one of those individuals 
reduces to that degree this trem valuable good-will account. 
Therefore, it seems to me further that simple statement of fact, to 
which I cannot conceive there could any difference of opinion among 
us, would in itself appeal to every dividual as an unquestionable 
argument as to the absolute necessit; ciple, the 
fact that General Motors should, con- 


cern itself with politics. In view of a recent incident the inference very 
naturally goes a t the corporation is concerned in politics and 
that General Motors is sup ing one of the Presidential candidates as 
against another. This is a tely contrary to the fact. The corpora- 


tion consists of over 200,000 individuals. They must of —— represent 
every shade of opinion on questions of public and personal policy. As a 
corporation, although it ye f seems necessary to mention this fact, we 
r the right of each and every member of our organization to think 
as he likes with reference only to his own conscience on each and every 
question involving politics, religion, prohibition or the like. Next, the 
right of each and every member of the organization to express his opinion 
as an individual on = —_— question is requested irr ive of what 
that opinion may be. t is not only a matter of the right of that individual 
but in a sense it is that individual's duty. If our country is to prosper or 
even survive, it is most important that there should be a broad public 
discussion on all questions, economic and 1, that may come before us 
to be determined by vote of our citizens. It is important that all classes 
of pay le—business, professional and others should contribute their view- 
point for the benefit of all. There certainly could be no difference oetween 
any of us on that score. Unfortunately, however, the question arises and, 
like any other question confronting us, it must be dealt with; viz., that 
when confusion is likely to develop in the public mind as to whether an 
individual when exercising his rights and in the on of his opinion 
does so as an individual or as a part of the corporation, of which he is a 
part, in such contingency the corporation’s position becomes jeopardized, 
the interests of its stockholders are affected and under such circumstances 
to protect the equities of all concerned to leave no doubt in the minds of 
the public that the corporation can not oe in politics, it becomes the duty 
of the individual to himself, to the corporation and to the public to take 
such steps as to eliminate such confusion. General Motors is not in politics. 
It will not permit its prestige, its organization or its property to used 
for political purposes. 

Let me say to each member of our organization who may be here to-night, 
especially our executives, that none of us are to concern ourselves with 
the political viewpoint of any member of our organization. Our ess is 
to make and sell motor cars and other products. Under no circumstances 
is the position of the corporation to be capitalized or the property of the 
corporation to be capitalized or the property of the corporation to be used 
for the promotion of any candidate on either side. Under ordinary cir- 
cumstances no mention of the subject would need have been made because 
that has always been the position of General Motors, but under the present 
circumstances it is particularly necessary to have a clear and definite 
understanding on that score. 

Therefore, I trust I have established the first principle that we must 
recognize the equities of all concerned, and the extent to which we do so or 
do not do so affects our most precious asset—good-will.—V . 127, p. 555, 267. 


General Refractories Co.—Earnings.— 
Period End. June 30— 1928—3 Mos. 1927. 1928—6 Mos.—1927. 

















Net after expenses -_--_-- 3,678 151 $894,660 $1,358,391 
Interest, taxes, &c_-_-- 157,741 151,936 270,672 308 ,417 
Depreciation & depletion 61,927 64,891 123,688 129,762 
Net income-----.-.-- $284,010 $464 ,324 $500 ,299 $920,212 
Dividends--_-....-.--- 168,750 168 ,262 337 ,500 335,476 
ee $115,260 $296,062 $162,799 $584,736 
Shares of cap. stk. out- 
standing (no par)---- 225,000 224,349 225,000 224,349 
Ea per share on 
capital stock... ...... $1.26 $2.07 $2.22 $4.10 
Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— S $ Liabilities— $ z 
Property, equip- Capital & surplus y16,069,859 15,841,971 
ment, lands, &c.x15,077,929 15,403,435); Funded debt- - -_- 3,644 3,712,500 
GN abs seduce ales 213,372 495,251| Bills & accts. pay. 614,797 459 654 
Bills & accts. rec_. 1,285,587 1,405,049} Accrued accounts. 248,356 279,096 
Inventories _ --_-- 2,863,752 2,794,673) Divs. payable.._.. 168,750 168,261 
Accrued interest. _ 767 787| Fed.taxreserves.. 151,797 219,936 
Employees mtgs-- S508. «sites 0 eee 42,365 
Loansandadv.... -...-- 81 
Investments. - -_- 819,063 54,385 
Deferred charges... 609,997 544,098 
| 23,866 24,850 
Dep. with trustee_ 321 438 
a an 20,897,559 20,723,783 Oe 20,897,559 20,723,7£3 
. a depreciation. y Represented by 225,000 no par shares.—V. 126, 
Dp. a 


Globe Soap Co., Cincinnati.—Dissolution.— 

The stockholders were notified on July 25 of the dissolution of corporate 
affairs and the distribution of the Procter & Gamble $2,000,000 6% pref. 
stock received in the sale of the company’s business. The exchange of 
shares of the three + gy issues of the Globe Soap Co. for the Procter 
& Gamble preferred, by which the distribution will effected, will take 

lace through the Central Trust Co., Cincinnati, Ohio, it was announced. 

he exchange will pe on the basis of 11 shares of the various preferred 
stocks of the Globe company for 10 shares of Procter & Gamble 6% pref. 
stock. Fractional shares as necessitated will not be issued, but equivalent 
amounts in cash will be offered shareholders in the dissolved corporation. 

The outstanding pref. stock of the Globe iy amounted to $1,400,- 
000 stock of $100 par value, divided into Ist, 2nd and special preferred 
issues. On the basis of exchange the holders of the 10,000 $100 par value 
common shares will receive approximately $72 a share for their holdings. 
Payment of 68 cents a share on the preferred of the former company as 
proportionate dividends on the Procter & Gamble stock received in pay- 
ment May 1 will also be made, the company announced .—V. 126, p. 4090. 


B. F. Goodrich Co. (& Subs.) -— Earnings — 
6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
$70 624,878 a ya E 234 a a Sores $60 434,755 


We Woo ooo wee noe 
Manufacturing, &c., exp. 69,741,297 60,071,754 742 50,682,831 











pee. $883,580 $9,202,594 $4,034,545 $9,751,924 
Miscellaneous income_-- 405,406 481,778 323,574 563 ,285 
Total net income_---_- $1,288,986 $9,684,372 $4,358,119 $10,315,209 
Depreciation. ......... 1,558,341 1,436,276 1,224,432 1,195,415 
ia. SS a, eee ere 950 ,000 283 ,507 1,000 ,000 
OS OR aaa 1,305,534 1,484,594 1,491,563 1,013,178 
Net income_...... loss$1,574,889 $5,813,501 $1,358,616 $7,106,616 
Pref. dividend (3144%)-- 1,207,570 1,249,150 1,290,730 1,178,100 
Common dividends ($2). 1,4581264 Kg Batt 9 


1,203 ,420 

Res. for gen. conting--- 750 ,000 
Balance, surplus---_def$4,240,723 $2,610,932 df$1,135,234 
Previous surplus-_--_---- 27,492,551 21,157,480 24,770,125 
Pref. stock redemption... ___._--- Cr.6,362 
Amt. paid in settlement 
of old fabric contract _ 
Provision for Federal tax 
ae 
Exp. in acquir.of affil.co. 


$5,928,516 
17,609,966 
Cr.55,642 





3,187,279 





Total p. & 1. surplus_ _$23,251,827 $23,271,038 $20,453,974 $23,251,279 
Shs. com.outst. (no par) 745,910 601,710 601 ,560 601,400 
Earns. per sh. on com_- Nil 7.58 $0.11 $9. 
—V. 127, p. 555. 

(H. W.) Gossard Co.—To Increase Capitalization and 
Change Name.— 


The stockholders will vote Aug. 14 (a) on increasing the no par value 
500,000 shares; (6) on changing the 


common stock from 200,000 shares to 
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paee " the company, and (c) on increasing the number of directors from 

In a letter to the stockholders, President R. C. Stirton stated that the 
new stock will be used for the acquisition of two new properties and for 
further on. He added that the various subsidiaries will be o ted 
under their present names as far as sales activities are concerned But the 
ty = + Production and general management will be concentrated ie 


tion. 
Sales for the first half of 1928 totaled $5,839,715 compared with $2,923,- 
706 in the first 6 months of 1927. Net profits for the first 6 months this 


year totaled $502,770.—V. 127, p. 417. 


Gotham Silk Hosiery Co., Inc.—To Form Subsidiary 
Co. on Nationwide Scale for Mending Women’s Stockings. 


A new invention for mending silk stockings s ily and flawlessly is 
announced by the company, which has acqu rights to and ultimate 
control of the device which resembles a sewing machine without thread 
and is electrically driven. The new machine, according to the announce. 
ment, is expected to reduce the hosiery bill of American womankind by 
$100,000,000 annually. It is valued at approximately $20,000,000 by the 
Gotham company which plans to form a subsidiary for manufacturing and 
distributing the new device.. 

The invention, it is stated, is the outgrowth of a visit paid to the Gotham 
Silk Hosiery Co. headquarters office five years ago by two brothers who 
were working on an electric device for rep: stockings. 2 ie 
, Pres., and R. E. Tilles, V.-Pres., financed the expenses of 
the brothers during a five-year — of research and development. 

Gotham, it is stated, was willing to pay the inventors $1,000,000 each 
for their invention, but the inventors, instead, asked for an opportunity 
to participate in profits from its use. 

he subsidiary company, to be formed by Gotham, will place the ma- 
chine in production around Sept. 1. Repair stations, it is stated, will be 
located all over the United States. 

The machine is capable of repairing stockings over ten times faster 
than any mending process now in existence. It is electrically driven and 
automatically mends runs in silk stockings by picking up threads and 
looping them back into the original fabric.—V. 126, p. 3128. 878. 


Gould Coupler Co.—E£arni 








 oew 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
x Net operating profit __ $50,148 $82,989 $195,333 $217,613 
Other income___.._.... 23,581 24,660 34,480 39,410 

Total income. ....... $73,730 $107 ,649 $229,814 $257 ,023 
Interest charges ------- 70,214 71,908 140,805 144,158 

Net income---__.._-- $3,515 $35,740 $89,007 $112,865 
Shares of class A stock 

outstanding (no par). 175,090 175,000 175,020 175,000 
Earns.per sh.on cl.A stk. $0.02 $0.20 $0.52 $0.64 


* 2 i j 
x After deducting depreciation, selling and general expenses, provision 
for reserves and for State and Federal taxes.—V. 126, p. 2656, 1988. 


Grand Union Co.—New Officer.— 

The company announces the election and appointment of O. B. Westphal, 
formerly Vice-President and General Sales Manager of the Jewel Tea Co., 
as Vice-President and General Manager of its Western division. In addi- 
tion to his work in this capacity, Mr. Westphal will be in charge of the oper- 
ations of the independent advance premium tea and coffee companies at 
present being merged with the Grand Union Co., and such other companies 
as may later be taken over.—V. 126, p. 3764. 


Gulf States Paper Corp.—Bonds Offered.—Canal Bank 
& Trust Co., and Watson, Williams & Co., New Orleans, 
are offering at 100 and int. $2,500,000 Ist mtge. 64% 
sinking 7 gold bonds (with non-detachable stock purchase 
warrants). 


Dated June 1 1928; due June 1 1943. Principal and int. (J. & D.) pay- 
able at Canal Bank & Trust Co., New Orleans without deduction for normal 
Federal income tax not exceeding 2%. Company agrees to refund, upon 
timely application, personal property taxes of any State of the United 
States not in excess of 4 mills per annum, and income tax of any State of 
the United States not in excess of 4 mills per annum paid by any holder by 
reason of ownership of bonds of this issue. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date, upon 30 days’ notice, at par and int., 
and a premium of 5% if red. on or before June 1 1931, the said premium 
declining % of 1% each calendar year thereafter until Nov. 1 1940; and 
at par and int. on Nov. 1 1940 and thereafter to maturity. Canal Bank & 
Trust Co. and C. F. Niebergall, New Orleans, La., trustees. 

Stock Purchase Warrants.—Each bond bears a warrant, non-detachable 
a at time of exercise, entitling the holder thereof to purchase common 
8 of the company during the iod from June 1 1934 to May 31 1943, 
both inclusive (provided the bend to which the warrant is attached has not 
been called for redemption) in the ratio of 20 shares to each $1,000 principal 
amount of bonds, at $12 per share during the year beginning June 1 1934 
and ending May 31 1935, said purchase price increasing $1 per share in 
each year thereafter, to and including the year beginning June 1 1942. 

Data from Letter of H. E. Westervelt, President of the Company. 

Business.—Corporation incorp. in Delaware in May 1928, with no change 
in ownership or management succeeds to the business, and has acquired all 
of the properties of the E-Z Opener Bag Co. of Decatur, Ill., originally 
organized 1894, which has, for the past 33 years, been successfully en- 
gaged in the conversion of paper, specializing particularly in manufacturing 
““E-Z Opener Bags, and, since 1916, has been manufacturing Kraft paper 
at its mill at Braithwaite, La. 

The properties acquired are (1) Decatur, Ill.—main office and bag 
factory with 47 bag machines, having an average production of 35 tons 
per day; (2) Orange, Tex.—bag factory, with 17 bag machines, having an 
average roduction of 12 tons per day; (3) New Orleans, La.—bag factory, 
with 38 bag machines, having an average production of 30 tons per day; 
(4) Braithwaite, La.—sulphate pulp and kraft paper mill, with an average 
production of 45 tons of Kraft paper per 24-hour day. 

In addition, the company has acquired from the E-Z Opener Bag Co., 
4,000 acres, more or less, of ome timber land bordering on the Bay of 
St. Louis, in Hancock County, Miss. and property at Tuscaloosa, Ala. 

Security.—Bonds are a direct obligation of corporation, and are secured by 
a closed first mortgage on all its real estate, buildings, machinery and 
equipment, as follows: 

(1) —_ a eo at present or market values as appraised 


by H. aylor, Consulting Engineer, Oct. 18 1927------ $2,211,877 
(2) Cost of new mill now being erected at Tuscaloosa, Ala., est.. 2,828,804 
oe ee re ee en pe OP Pe ree $5,040,681 


equivalent to over $2,000 for each $1,000 bond of this issue. 

Assets.—The balance sheet as of Dec. 31 1927, after giving effect as at 
that date to the acquisition of the properties of the E-Z Opener Bag Co., 
the sale of this issue of bonds, and the construction of the new plant at 
Tuscaloosa, Ala., at an estimated cost of $2,828,803, shows net tangible 
assets of $5,588,945, or $2,235.57 for each $1,000 bond of this issue. 

Earnings.—Net profits of the E-Z Opener Bag Co., before depreciation 
and Federal taxes, for the — ending Dec. 31 1927 (omitting the cash 
expenditure of $47,822 for the protection of the Braithwaite plant against 
flood, for which claim for reimbursement has been filed with the New 
Orleans Reparations Commission) amounted to $248,016, and such profits 
for the 6-year period ending Dec. 31 1927, averaged $223,693, or over 1.37 
times interest charges on this issue. Upon completion of the new plant 
at Tuscaloosa, Ala., for which the proceeds of this issue will be used, net 
earnings available for interest, depreciation and taxes, are estimated by 
H. 8. Taylor, Consulting Engineer, at $864,810, or over 5.38 times interest 
charges on this issue. 

Sinking Fund.—Indenture provides that, beginning Dec. 1 1931, and 
semi-annually thereafter, the company shall pay to the trustee to be applied 
to the redemption of bonds of this issue through a sinking fund an amount 
which is calculated to retire 70% of the issue by maturity. Indenture 
also provides that any funds received by the company through the exercise 
of stock purchase warrants shall likewise be applied by the trustee to the 
redemption of bonds. 

Purpose.—Proceeds will be deposited with the trustee to be disbursed 


by it, under the terms of the indenture, for the construction and equipment 
cf the mill now being erected by the company at Tuscaloosa, Ala. 





Capitalization— Authorized. Outstanding. 
lst mtge. 15-yr. 644% sinking fund gold bonds.. $2,500,000 $2,500, 
7% cumul. pref. stock ($100 par)...........-. 25,000 shs. 25,000 shs. 
Common stock (no par value)... __.........- 250,000 shs. *200,000 shs. 

* 50,000 shares reserved for stock purchase warrants. 


Hartman Corp., Chicago.—New Stores.— 

The corporation has made leases for stores in Kankakee, IIl., and Racine, 
Wis., for 2 additional units in its chain of stores. (These stores will be opened 
for bus’ as soon as necessary alterations can be completed. Additional 
locations are being negotiated and it is expected that announcement of 2 
or 3 more leases will be made in the near future.—V. 127, p. 417. 


Hart-Parr Co.—Recapitalization Proposed.— 

President Melvin W. Ellis, July 28, says: 

“The special stockholders’ meeting, called to be held on July 25, was 
convened at the company’s office, and adjourned without taking action. 

“Because of the magnitude of the contemplated financing, as compared 
to the present capitalization of the company, the proposed amendment 
provided that the board might sell additional shares of stock for cash, 
without first offering to the present shareholders. 

“There was a sentiment indicated at the meeting by some favoring an 
opportunity to subscribe to any additional shares offered. 

‘Though the holders of a majority of all classes of stock were in favor 
of the adoption of the amendment, as submitted, it was decided to adjourn 
the meeting and ask the board of directors to propose, at a subsequent meet- 
ing, an amendment which would provide the company with ample capital 
for its expanded program, with assurances that liberal subscriptions would 
be made by present shareholders.’ 

“The desire of the present owners of shares to subscribe to additional 
shares is gratifying and will, doubtless, facilitate the carrying through of 
the company’s plans for financing for its requirements.”’ 

The original plan, in addition to providing for the issuance of 60,000 
shares of new $6 preferred stock, included a proposal for an increase in 
the common stock to 500,000 shares of no par value. Of this sum 240,000 
shares were to be held in the treasury and offered for cash from time to time 
at a price to be decided upon by the directors. ‘The proceeds of the sale 
of the major rtion of the new preferred stock and additional common 
stock were to have been used for additional plant facilities, the retirement 
of $1,000,000 of Ist mtge. bonds, redemption of 14,129 shares of 7% cumul’ 
Ist pref. stock and the redemption of the class A stock. 

Net profit for the 7 months ended May 31 was $574,900 after charges 
including interest and Federal taxes, as against $527,395 in the fiscal year 
ended Oct. 31 1927. Net sales for the 7 months totaled $3,249,300, as 
against $4,702,900 in the preceding 12 months. 

At last accounts the outstanding capitalization consisted of 14,129 
shares of 7% cumul. Ist pref. stock, 26,989 shares of class ‘‘A’’ preferred 
stock, and 56,114 shares of no par common stock.—V. 125, p. 1846. 


Hathaway Bakeries, Inc.—Listing.— 

There have been placed on the Boston Stock Exchange list tempora 
certificates for 13,113 shares (without par value) preferred stock wit 
authority to add thereto on notice of issuance 1887 additional shares; and 
temporary certificates for 27,002 shares, without par value, class A stock 
of the same company, with authority to add thereto, on notice of issuance, 
2,998 additional shares. 

Hathaway Bakeries, Inc. was organized under the laws of Mass., May 24 
1928 with an authorized capital of 30,000 shares of preferred stock, 75,000 
shares of class A stock and 270.000 shares of class B stock, the shares of 
each class being without par value. The company is primarily a holding 
company, its assets consisting of the whole or major part of the shares of 
_ away Baking Co., Dolly Madison Baking Corp. and Community 

akeries, Inc. 

Transfer agent, American Trust Co., Boston, Mass. Registrar, State 
Street Trust Co., Boston, Mass.—V. 126, p. 3457. 


Hayes Body Corp.—Earnings.— 

The corporation reports for the 6 months ended June 30 1928, total sales 
of $9,598,429, and net of $1,005,272 after depreciation, interest, bond 
expenses, etc., but before Federal taxes. After setting up special reserves 
of $137,000, and deducting $75,440 for write-offs on operations of prior 
years, there remained $792,832 before Federal taxes.—V. 126, p. 3765. 


Hayes Wheels & Forgings, Ltd.—May Pay Com. Divs. 


At a meeting of the preferred shareholders held July 27, the resolution 
of the directors changing sections of the constitution were duly confirmed. 
Formerly the directors were not permitted to take action on common divi- 
dends, if such action reduced net tangible assets below $2,500,000. The 
new resolution called for the reduction of tangible assets required before 
common dividends could be paid to $1,900, . Net tangible assets as of 
Dec. 31 last amounted to $2,015,738, and these have neen increased since. 
Hence the way is paved, if directiors so desire, to place the common stock 
on a dividend basis.— (Toronto ‘‘Globe."")—V. 124, p. 2599. 


Hercules Powder Co.—Balance Sheet June 30.— 








1928. 1927 1928. 1927. 

Assets— $ $ Ltabtitites— $ 3 
Plants & property28,662,914 27,451,473| Common stock...14,700,000 14,700,000 
Cs tik aiiteneiene z 626 1,279,095) Preferred stock. -_.11,424,100 11,424,100 
Accts. receivable.. 4,940,482 4,902,029| Accounts payable. 530,870 480,887 
Collateral loans... 700,000 # --.---- Preferred dividend 99,961 99,961 
Invest’t securities. 691,584 1,045,006| Deferred credits.. 440,098 179,940 
Liberty bonds.... 3,371,750 3,403,899) Federal taxes (est.) 535,061 509,717 
Materials & suppl. 3,722,241 3,747,050) Reserves ....-...- 6,559,541 5,725,409 
Finished product. 2,739,931 2,562,478/ Profit & loss...... 12,483,890 11,414,445 
Deferred charges... 188,992 143,429 

Og Sn sieiciines 46,773,521 44,534,458; Total -....-... 46,773,521 44,534,458 





Our usual comparative earnings statement for the six months was pub- 
lished in V. 127, p. 556. 


Hudson Motor Car Co.—Production and Shipments.— 

The company produced and shipped 25,206 Hudson and Essex cars in 
July. This is a moderate seasonal decrease from the June production, but 
brings the year’s total to 208,271 cars or the largest 7-month’s total the 
company ever has known.—V. 127, p. 556. 


Hudson Valley Coke & Products Corp.—Bonds Called. 

The gp ae has called for redemption on Aug. 7 next, $29,500 Ist 
mortgage, 15-year 7% sinking fund gold bonds, at 119 and int. Payment 
will be made at the Union Trust Co., Cleveland, Ohio, or at the Guaranty 
Trust Co., N. Y. City.—V. 126, p. 259. 


Hupp Motor Car Corp.—Listing.— Shipments.— 

The New York Stock Exchange has authorized the listing on or after 
Aug. 1 of $257,570 additional common stock (par $10) to be issued as a 
stock dividend, making the total amount applied for $10,560,767. 

Period End. July31— 1928—Month—1927. 1928—7 Mos.—1927. 
No. of cars shipped--_--- 5,010 2,567 x43 ,434 24,877 

x This also compares with 41,160 cars produced during the entire year 
1927. There are reported to be approximately 3,000 unfilled orders on 
hand.—V. 127, p. 417. 


Imperial Tobacco Co. of Canada, Ltd.—To Inc. Stk.— 

The stockholders will vote Aug. 10 on increase of the authorized capital 
stock to 10,800,000 shares of $5 par from 7,800,000. Offerings of rights 
to stockholders is expected.—V. 125, p. 3206. 


Inland Steel Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 





Net oper. earnings - ---- $3,928,047 $3,337,904 $7,370,562 $6,584,989 
Deprec’n & depletion - - - 657 ,267 624,122 1,290,100 1,242,343 
ee, 392,50 170,688 343 ,626 
Federal taxes.......... 328,000 328,000 {1,238,740 653 ,000 

Net income. -....... $2,550,280 $2,215,094 $4,841,722 $4,346,020 
Preferred dividends.... -.---- 7a) —=—§=—S—ié(c 350,000 
Common dividends..... ------ | ii 1,478,500 








DD cocamneace ae $2,550,280 $1,300,844 $4,841,722 $2,517,520 
Shs. com. stk. outstand. 
(7, Re eee 1,200,009 1,182,799 1,200,000 1,882,799 
Senn aco Bose $1.89 $1.72 $3.88 $3.37 
—V. 126, p. 2976. 
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International Capital Corp.—Trustce.— 

The Empire Trust Co. has been appointed trustee under an indenture 
dated July 2 1928 securing the issuance of Public Service Trust Shares 
series A. 


International Germanic Co., Ltd.—IJnvestment Plan.— 
The company has originated a budget investment — ty ee for an 
initial payment of 20% of the purchase price of securities, the balance paya- 
ble in g monthly instalments, interest being charged on the unpaid balance 
at the rate of 5% per annum. The purchaser receives, however, the full 
coupon or dividend during the period of payments.—V. 127, p. 556. 


International Silver Co.—Larnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net income after deprec., 


int. & Federal taxes.. $240,118 $275,639 $476,136 $640,027 
Shs. common stk. outst. 91,200 60,801 ,200 60,801 
Earn per share..... $1.47 $2.80 $2.90 $7.05 
—V. 126, p. 2800. 

Jewel Tea Co., Inc.—Sales Higher.— 

Period End. July 14— 1928—4 Weeks—i927. 1928—28 Weeks—1927. 
GORE dittictedsdwannsnae $1,223,970 $1,054,898 $8,380,757 $7,718,244 
Avge. no of sales routes. 1,105 ,092 1.102 1.091 


—V. 127, p. 115. 


Johns-Manville Corp. (& Subs.) -Earnings.— 
ar. End oe nd. 6 Mos.End. 
ar.31 °28. June 30 '28. 





Period— une 30 '28. 
CP tbtbnabecwweton qebnaneooe $12,199,573 $10,144,156 $22,343,730 
Coste and expenses..........-.---- 10,431,110 9,264,533 19,695,644 
PERE Chis ded ose cedvecnsoosre 168,025 106,917 274,942 

ae nenn anne t as ee ee $1,600,438 $772,706 $2,373,144 
Earnings share on 7 ares 

qpamnen obec [DS DAE) . nccansosue $1.96 $0.85 $2.81 
—V. 126, p. 3766. 


Kimberly-Clark Corp.—Transfer Agent.— 
The Bankers Trust Co. has been oppomtes transfer agent in New York 
for the 6% cumul. pref. stock.—V. 127, p. 269 116. 


For the 6 months ended June 30 1928 the corporation reports a net loss 
— —_— of $174,196. Depreciation totaled $105,000.—V. 126, 
p. 6 


Kolster Radio Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 807,741 
shares of common stock (no par value), which have been issued and are 
outstanding in the hands of the public; with authority to add 15,001 addi- 
tional shares on official notice of issuance thereof in exchange for certifi- 
cates representing a like number of shares now outstanding of the corpora- 
tion’s ‘‘A’’ common stock (no par value), issued by the corporation under 
its previous corporate title of “‘Federal-Brandes Inc.’’, on the basis of one 
share of common stock for one share of ‘‘A’’ common stock ; with further 
authority to add 1,087 shares of common stock on official notice of issuance 
thereof in exchange for a like number of shares of the capital stock of Fed- 
eral Telegraph Co., em coen | the total amount of common stock applied for 
823,829 shares (authorized, 1,000,000 shares). 

The corporation was incorp. 7 1 1926 in Delaware. It directly or 
through its subsidiaries engages in all phases of the radio business except the 
actual transmission and reception of messages, its operations being conducted 
principally in the United States, Canada and the British Isles. 

It manufactures and sells through its 7,000 or more dealers the widely 
known ‘‘Kolster’’ and ‘‘Brandes’’ lines of radio receiving sets for broadcast 
receptioninthe home. It also engages, under its contractual arrangements 
with the Mackay Companies, in the manufacture of high-power long-wave 
and short-wave radio equipment for point-to-point marine and international 
radio communication, and is entitled to royalties on all tolls received from 
the commercial operation of equipment so manufactured by it and sold to 
the Mackay Companies. The corporation’s subsidiary, Federal Telegraph 
Co., originally developed and now manufactures the radio compass for 
navigation at sea, and has also developed commercially modern short-wave 
radio beam transmitters, for international communication and for use as 
radio beacons for air ports. The corporation is linked with the phonograph 
industry through its contract for the manufacture of electrical phonograph 
equipment for Columbia Phonograph Co., one of the largest phonograph 
comp. in this country. 

Subsidiary Companies.—Corporation owns the entire issued and outstand- 
ing stock of the following subsidiary companies (with the exception of 1,087 
shares of the capital stock of Federal Telegraph Co. of Calif., remaining 
unexchanged): Federal Telegraph Co., Brandes Products Corp., Brandes 
Laboratories, Inc., Canadian Brandes, Ltd., Brandes, Ltd. 

Consolidated Balance Sheet April 30 1928. 


Assets— TAabAltttes— 
hchAdadeithiewitincisiansnnmiats $1,913,184} Accounts payable.......... $225,417 
Notes & accounts receivable- 614,513 | Notes payable_............ 7,125 
ES Fe 2,874,600 | Aecrued liabilities......._.. 89,413 
Pats., pat. rights & contracts 2,939,750; Reserves. _..........-_.... 43,371 
Due from affiliated companies 582,914| Capital stock............-. 10,880,487 
Sundry investments----...-.- Diss >énnkstionmenanddi 261,889 
Prop. & plant (less deprecia’n) 1,229,325 
Def c SS ae 1,350,717 
Tat GRE... wincnccssns $11,507,703; Total Mabilities & capital_$11,507,703 





Note.—The above balance sheet is after giving effect to reclassification of 
preferred and ‘‘A’’ and ‘‘B” common stock into a single class of common 
stock without par value, and after giving effect to sale of capital stock on 
basis of right to purchase one share of new common at $22 per share for 
each seven shares held, and application of proceeds to payment of notes 
payable.—V. 126, p. 2977. 


Kraft-Phenix Cheese Co.—Earnings.— 

Chairman J. L. Kraft, states: ‘‘Net earnings after all charges, but before 
provision for income tax are $1,035,384 for the 6 months ended June 30 
1928, as compared with $769,057 for the same period of last year.’’ 

Commenting on the results, Mr. Kraft made the following statement: 
*‘While the consolidation of the Kraft and Phenix companies was effected 
Jan. 1 1928, no material increase in earnings resulted during the early part 
of this year. However, the month of May began to show the benefits from 
consolidation and June profits were $460,277 as compared with $575,107 
earned during the first 5 months. Net profits for the first 6 months of this 
year have increased approximately 40% over the same period of last year. 
All operating divisions and subsidiary companies are showing increases in 
sales volume and profits which together with operating economies resulting 
from consolidation indicate further improvement in earnings for the re- 
mainder of the year.—V. 126, p. 3767. 


Kroger Grocery & Baking Co.—Earnings.— 

6 Months Ended June 30— 1928. 1927. 
Net profit after charges and Federal taxes__...--_- $2,538,112 $2,195,944 
Earns. per sh. on 1,102,944 shs. com. stk. (no par)-_ $2.30 $1.95 


—V. 127, p. 116. 

Lane nt, Inc.—Earnings.— . 

} 24— 1928. 1927. 
INGE BOOB 5 (6 a di vn <i ine ceenehnceece eens $11,115,289 $10,762,958 
Net Ria « eiitbauenaniiiaiaadnieeindic 425.075 314.229 
Ear RT ini dee naskaaus aaa $4.57 $2.98 

La ited Bakeries, Inc.—Stock Offered.— 
S] Jo. recently offered 52,500 shares class 


y tock at $30 per share. A limited amount 
of « being offered to stockholders at $15 per 


Authorized. Issued. 
‘ NOD iii nin wea 200,000 shs. 80,000 shs. 
Cc ig, RR ee Sale 390,000 shs. 110,000 shs. 


i to preferential cumulative dividends of $2 per 
1y dividend on the B stock. Subject to this prior 


right the B stock is entitled to non-cumulative dividends of $2 per share 
per annum. No further Le pene: nner be coceesen on the B stock unless 
each share of A and B stock participates equally. 

The B stock has exclusive voting rights for a period of two years after 
which holders of A and B stock have equal voting rights. In event, — 
ever, that the corporation is in default in payment on the A stock of cumula-~ 
tive dividends to the extent of $2 per share, the holders of A stock have the 
— to oct a majority of directors until all accrued dividends shall have 

n paid. P 

The A stock is non-callable and is preferred over B stock in the event of 
liquidation, dissolution or winding up to the extent of $50 per share plus 
accrued dividends. : 

All distinctions between the two classes of stock may be eliminated by 
majority vote of the board of directors after 12 consecutive Speen 
dividends of 50 cents each have been paid on both classes of stock. 

Divs. free from normal Federal income tax. Transfer Agent, Wells Fargo 
Bank & Union Trust Co. Registrar, United Security Bank & Trust Co. 
Data from Letter of S. S. Langendorf, Pres. of the Corporation. 

Company.—A Delaware corporation. Will acquire the assets and business 
of Langendorf Baking Co., and the Old Homestead Bakery, Inc. The 
business of these companies is confined apg ef to the baking of bread 
and its distribution to grocers, restaurants, hotels, clubs, and hospitals. 
The business is operated largely on a cash basis and is singularly free from 
bad debt losses and inventory adjustments. Combined daily production 
approximates 160,000 pounds. ve plants situated in San Francisco, 
Los Angeles, Berkeley and San Jose are of modern construction, efficiently 
equipped and operated in a highly sanitary manner. These plants have 
ample capacity for increased production. 

arnings.—Consolidated net profit of Langendorf Baking Co., and the 
Old Homestead Bakery, Inc., for the year ended Dec. 31 1927, after depre- 
ciation and provision for Federal taxes at the rate of 12” per annum and 
after elimination of certain non-recurring charges, as certified by Lybrand, 
ae & Montgomery, were $289,550 with a gross business 0 

Average earnings for five Bp as shown by the books of the two com- 
panies, after like charges and adjustments, have been $339,262 annually. 

Purpose.—Proceeds of this financing will be used to acquire the business 
and properties of the Langendorf and Old Homestead companies and for 
other corporate purposes. 

Listing.—Application will be made to list the A and B shares on the San 
Francisco Stock Exchange. 

Pro Forma Balance Sheet Dec. 31 1927. 

jotring effect as at that date to: (a) The formation of a new corporation 
(b) The issuance of 27,500 shares of class A capital stock of no par value 
and 80,000 shares of class B capital stock of no par value for the net assets, 
business and good will of the Langendorf Baking Co. (c) The sale for cash 
of 52,500 shares of class A stock and 30,000 shares of class B stock, and the 
application of the proceeds to (1) the acquisition of the net assets, business 


and eeoawia of the Old Homestead Bakery, Inc., (2) the payment of certain 
liabilities, and (3) the provision of additional capital. (d) The reduction 
of the value of goodwill to $1 and the elimination of all organization 
expenses.] 

Assets— Liabilitles— 
Ci eiitnmdanidncamnde $390,417 | Accounts payable. ...-.----. $145,048 
Accounts receivable. .....-- 120,504; Res. for organ. exp., &c., 
EROUNOIOB 6s ons encenene SAG TST - COIR, 6 no dkscceccs ssn 20,000 
Prepaid ins., taxes, &c___-_- 30,698 Federal income taxes... -.-- 29,834 
Securities owned at cost__-- 1,000 | Notes payable 1931___----- 200, 
Plants and equipment-_..___ 2,021,814 | Capital stock_..........--- 2,150,321 
Ge anbskeesdsckscans 1| Paid-in surplus_.........-.- 267, 

5 er een oye ene Wa tdddccandnns ines $2,812,579 


Laurentide Co., Ltd.—Sells Power Co. Holdings.— 


The company has disposed of its holdings of Laurentide Power Co., Ltd., 
to the Shawinigan Water & Power Co. at $150 in cash and one share of 
Shawinigan stock for each share of Laurentide Power Co., Ltd. stock. 
— of the shareholders will be held soon in connection with the tran- 
saction. 

The Laurentide Co., a subsidiary of the Canada Power & Paper Corp., 
holds 72,000 shares of Laurentide Power Co., Ltd. stock.—V. 126, p 2658.., 


Lehigh Valley Coal Co.—Unification Plan.—Believing 
that unified operation of the Lehigh Valley Coal Co. and the 
Lehigh Valley Coal Sales Co. will lead to increased efficiency 
and substantial economies, advantageous alike to the owners 
of both companies and to the public which these two compan- 
ies serve, representatives of these companies have developed 
a plan for unifying the businesses of these two companies 
under a new corporation (to be called Lehigh Valley Coal 
Corp., or some other appropriate name). 


Committee for Deposit.—At the uest of the boards of directors of the 
Lehigh Valley Coal Co. and the Lehigh Valley Coal Sales Co, Thomas W. 
Lamont, Theodore 8. Barber and Richard F. Grant will serve as a com- 
mittee to receive deposits of certificates of interest in the capital stock of 
the Lehigh Valley Coal Co. and deposits of stock of Lehigh Valley Coal 
Sales Co. under the plan and agreement. a - Young, 23 Wall St., 
New York, is Secretary of the committee and Gilbert H. Montague, 40 
Wall St., New York, is counsel. 

Terms of the Plan. 

For such deposits, depositors will receive, subject to the provisions o 
the plan and agreement: 

For each deposited share of interest in the capital stock of the Lehigh 
Valley Coal Co., one share of stock without par value of the new corpora- 


ion. 

For each deposited share of the capital stock of the Lehigh Valley Coal 
Sales Co., one and one-fifth shares of preferred stock of the new corperetien.. 

Each such share of preferred s of the new corporation shall be $50 
par value, and shall be preferred as to dividends up to 6% per annum, 
which dividends shali not exceed that rate, and shall be cumulative. 
such share of preferred stock shall be convertible into one share of stock 
without par value, and if not converted shall be redeemable on or after 
July 1 1938, at $55 plus all dividends thereon accrued and unpaid. In 
event of liquidation, dissolution or winding up of the new corporation, each 
such share of preferred stock outstanding shall be preferred up to par value 
plus all dividends thereon accrued and unpaid. 

Deposits of certificates of interest and stock certificates will eonstitute 
assent to the plan and agreement. 

Directors of Both Companies Recommend the Plan.—The boards of direc- 
tors of the Lehigh Valley Coal Co. and the Lehigh Valley Coal Sales Co. 
have each by resolution approved the plan and agreement and recom- 
mended that their respective certificate holders and stockholders deposit 
their certificates of interest and their stock thereunder. 

Depositaries.—All certificates of interest and all stock certificates should 
be forwarded ee: to one of the following depositaries: J. P.Mor- 
gan & Co., New York, N. Y.; Girard Trust Co., Philadelphia, Pa.; Miners 
Bank of Wilkes-Barre, Wilkes-Barre, Pa. 

For the convenience of European holders, Messrs. Morgan Grenfell & 
Co., 23, Great Winchester St., E. C. 2, London, Eng., and Messrs. Morgan 
& Cie., 14, Place Vendome, Paris, France, will receive such deposits for 
transmission to New York, in exchange for which certificates of deposit 
will be mailed from New York to the depositor. — 

How to Deposit.—Each deposited certificate of interest and each deposited 
stock certificate must be only duly endorsed in blank for transfer, or ac- 
companied by duly executed stock powers, and must be properly wit- 
nessed. ‘Transfer tax stamps need not be attached. Signatures must be 
guaranteed by a bank or trust company having a New York correspondent, 
or by a New York Stock Exchange firm, or by Morgan Grenfell & Co., 
London, Eng., or by Morgan & Cie., Paris, France. If the stock power be 
executed by a corporation, an administrator, executor, trustee, guardian, 
attorney, or other fiduciary, proper evidence of authority so to act must be 
furnished with the stock power. 

Certificates of deposit, transferable as provided in the plan and agree- 
ment, will be issued for all deposited certificates of interest and for all 
deposited stock certificates. ‘ P 

epositors Not Liable for Expenses and Will Receive All Dividends.— 
Depositors will not be called upon to pay any com sation or expenses 





to the committee or any other enpenees. the Lehigh Valley Coal Co. and 
the Lehigh Valley Coal Sales Co. having agreed to pay the same. 
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As provided in the plan depositors will, pending the consummation of the 


plan, receive all dividends ~_ on their deposited certificates of interest 
cod their deposited stock certificates. 
Time for Deposits Expire Sept. 10.—The committee has fixed Dept. 10 


i as the last day for making deposits tae the plan and agreement. 

e Bankers Trust Co. has been a anpemneee rar of certificates 
of p-4 of J. P. Morgan "& Co. for the high Valley Coal Co., and the 
Lehigh Valley Coal Sales.—V. 126, p. 3131, 2658. 


Lehigh Valley Coal Corp.—To Be Formed Through Unifi- 


cation of Lehigh Valley Coal Co. and Lehigh Valley Coal Sales 
Co.—See Lehigh Valley Coal Co. 


Lehigh Valley Coal Sales Co.—Unification Plan with 
mg OY Valley Coal Co.—See Lehigh Valley Coal Co.—V. 126, 
p. 


Lehn & Fink Products Co.—Conversion of Manage- 
ment Shares.— 


The stockholders will vote Aug. 20 on decreasing the authorized capital 
stock from 1,150,000 shares to 1,000,000 shares of common stock of no 
par value, by issuing in exchange for the  viriy authorized and outstanding 

50,000 shares of management stock 120,000 unissued shares of common 
stock. This would increase the outstanding common shares to a “ay 











6 Months =" June 30— 1928. 
SE nk 6 kb cee denneccodccscaksoonee $1°195,825 $753 097 
BE SEs GEA E cs danddccnndsosincnnbadusese 143 ,499 101,533 
Pt Pic tckbpibibekdknbentdoonsnbdaniee $1,052,326 $650 ,564 
— PG ci natinatndhocceneusnipe aed é 412,500 
ement stock, dividends..............-.-- 22,500 22,500 
ority interest in BE, MDs ctccantisocuwaiot 970 995 
Pe ti icd batten aei abn onadneeae $593 856 $214,569 
Shares common stock outstanding (no par).-.-..-- 295 ,000 275,000 
SE OE CN obs on bd eetndsctnabessedcuenen $3.48 $2.28 
Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabilittes— $ 
Capital assets. ...a1,301,382 1,206,298) Cap. stk. & initial 
oe 502,829 499,838 SUTPINS.. 6 onccns c8,651,993 7,963,243 
Callloans...... 250, a . - Smaedin 2-yr.6% gold notes 560,000 1,250,000 
Accts.rec.,lessres 569,381 478,640; Accounts payable, 
Sundry debtors... 19,266 60,365; accrued interest, 
Inventories..... 731,886 581,548 taxes, &c...... 328,461 391,290 
Trade marks, trade Reserves. .....-. 300,887 6225,617 
names, &c...--. 7,653,171 7,653,171|Int. of minority 
Lysol, Inc.....--. 300,098 328,985; stockholders in 
Cap. stk. of Prod. capital & surplus 
Realization Corp 1 1 of Lysol, Inc... 16,528 28,708 
Deferred charges -- 89,474 35,305} General surplus... 1,559,619 985,294 
Total (each side) - 11,417,488 10,844,152 





a Land, buildings, machinery and equipment, automobiles, &c., less 


reserve for depreciation $1,746,382, less real estate mortgages 514%, due 

1931 $445,000; balance, $1, '301,382. b Against liabilities under guarantee 

of $2,669, 407 liquidation certificates and notes of Products Realization 

is and for other contingencies. c Represented by 295,000 shares of 

common ww and 150,000 shares of management stock of no par value.— 
Dp 


{The) LeMur Co., Cleveland.—Merger.— 


C. Murray on June 26 announced ad to bring the C. Nestle 
©o. of New York, large manufacturers of permanent waving machines and 
beauty parlor supplies, together with the LeMur Co. of Cleveland. 

Terms of the merger —— that LeMur stockholders will receive 1 1-6 
shares of class A stock the new new company and the right to purchase 
within 20 days at $26.50 a share, one share of the new class A stock for each 
five shares held. In addition the LeMur Co. before the consolidation will 
declare an extra dividend of 41 cents cash per share. 

Charles Nessler, Sr., head of the C. Nestle Co., is to be chairman of the 
board of the Nestle-LeMur Co. which is to be the name of the consolidated 
company. C. Murray will be President of the new company. 

Directors of the combined companies will consist of Mr. Nessler, Sr., 
oud. Mr. ay Jr., and Beg F. Handel, New York; Mr. Murray, 
W.S. Lewis, J.C. Brooks, C . Britton, Ralph "Perkins, Harvey H. Brown, 
Edward C. Daoust and L. Ww Murfey, ‘Cleveland. 

The directors of both companies have agreed upon plans and a special 
meeting has been called Aug. 8 for LeMur stockholders to act upon a 
proposition from Murfey, Blossom, Morris & Co., investment bankers, 
who have obtained an option in the business, good will, patents, trade 
marks, p ade names and certain other assets of the C. Nestle and affiliated 
companies 

The new conipany will have authorized cagmal of 200,000 shares of class A 
stock and 240,000 shares of class B. The class A stock is to receive prefer- 
ential cumulative dividends of $2 per share per year and to participate. 
equally with the class B shares for share up to $3 per year. 

The class A stock will be preferred as to assets in case of liquidation or dis- 
solution up to $30 a share. It shall be subject to call at any time at $40 
a share, subject to conversion rights. The A stock will have the same 
voting rights as the B shares. 

Of the 157,500 shares of class A stock to be issued presently, 87,500 
shares will go to Le Mur stockholders in exchange for the 75,000 shares now 
outstanding, while 42,500 shares of A stock willkremain unissued and 200,000 
shares of class B will be reserved for conversion of the ‘‘A’’ stock. 

Murfey, Blossom, Morris & Co. will purchase 55,000 shares of class A 
and 40,000 shares of class B stock. Negotiable warrants will be attached 
to the class A stock to be offered LeMur stockholders at $26.50 a share, 
but = stock shall not be disposed of at less than $36 a share within six 
months. 

The business and assets of the C. Nestle Co. will be transferred to the 
reorganized company for a consideration of $1,125,000, plus the appraised 
value of certain assets estimated S bee ' een sth ‘000 and $900.000. 

p. 1517. 


Lessing’s, Inc.—Earnings.— 
Results for Six Months Ended June 30 1928. 


Cleveland ‘‘Plain Dealer.”’ 


SS IS Ay SR eRe 9 Le ER ye <a 224, 
Cost of sales, operating and general expenses._...-_-..----- 199,101 
ge a ES a Rg ET cl ai a lise y= = ae a ee nn 1,645 
gg Ne ee I ES A eee 18 
I TOIL UN ee a iat npn a andtian $20,069 
TE ae ae GR a ene a $14,032 


OS RE 2 aS PS, eS een eee ee ae 


f , $34,101 
Miscellaneous adjustments (net dividend)........-...... 4,017 


Ee ae ae oe CO ae Fe ee eee ay ee: eS $30,084 
EY NOC cahasadnkewddenocechbbndebocmeenennnndewe 5,115 
I I st ia a ae 5 ww et gain as enlace ms aie aa $24,968 


Long Bell Lumber Corp.—Larnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 pee, —1927. 





Total income. .......~.. $1,607,915 $1,767,214 $3,080,912 $3, 855,202 
Depreciation & depletion 975,100 816,706 1,895,752 1,654 ,50. 
I ir ee 498,458 454,432 973,060 "899. 254 
PROPER whacecens “ Sademe ree 156,538 

Net income. -___----- a$134,355 $428,167 a$212,099 $1,144,902 
Earns. per sh. on 593,921 

shares no par class A . 

common stock. __.... $9.72 $0.75 $1.93 


$0.22 
a before income tax.—V. 126, p. 2800. 


Lincoln Fire Insurance Co. of N. Y.—Transfer Agent.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
transfer agent of 40,000 shares, par $20 each.—V. 125, p. 3650. 








Long Island Finance Corp.— Bal. de Sheet, July 1, 1928.— 
Assets— 
UW aReEbthebaKeodenace $178,403 Conttals inal seoek. —ikameheegeumee é 
M investments. ..... 1,686,216 | Undivided profits. ......... 141,695 
Notes receivable. .......... 748,589 | Reserves. ................. ey st 
New York State & other bonds 60,992 | Unearned interest. ......... 0,081 
Accounts receivable. ....... 27,116 | Mortge. bonds & certifs. issued 1 265,425 
Accrued int. receivable- ---... 248,295 | Guaranteed mtge. certificates 
Furniture & property account 7,539; issued by company....-... 58,300 
Notes & accounts payable... 287,900 
Funds held in agency--...... 30, ‘051 
Mtges. sold but not delivered 97,388 
Accrued int. payable. ....... 230,161 
Reserve for taxes.......... +273 
————— | Reserve for dividends...... 15,000 
Total (each side)......... BB,OS7 180 | GIGS cncvcsncovcascoase ,000 
McKeesport Tin Plate Co.—Earnings.— 
Income Account 6 Months Ended June 30 1928. 
PES heme dacddedhmacdsnnsndaeknasbhagbenbesbndn pees $7,680,564 
FORE TBs. naccndsvinisacaténanwscabbes shu dbiwsetidouwe 225,176 
CEE Sn ccc cwendnntbab owe nga Neeleat mabinceme aie $7,905,740 
Ce SLES cn ndinecsncacaesnednhabbwechegeenhhanne 6,730,535 
Pi B cde cbbutnhadchtihnne cd cnbeebnawanneinate 34, 
POE CUEna ccctktdbddnowsd cdsnrdsunaddaheadthenneeieds é 
Se : Sintec ald dndmieecnin optbhacamenwanee $852,974 
a. 7s. wy i * on 300,000 shares capital stock (no par)... .- $2. 
rasta r Robbins, Inc.—Ezira Dividend.— 
The directors have declared an extra dividend of of 1% and ™ 


% on the pref. stock, both paya ye - 


to holders of record Au e€ amounts were paid on Feb. 10 and 


10 last.—V. 126, p. 2487. 
(R. H.) Macy & Co.—Rights.—Upon approval of an in- 
crease in the authorized capitalization from 750,000 shares to 
2,500,000 shares, no par value, the stockholders of record 
Aug. '20 will be given the right to subscribe on or before 
Sept. 20 for 735,000 additional shares of capital stock (no 
par value) at $10 per share, on the basis of 2 new shares for 
each share held. Subscriptions are payable at the Bankers 
Trust Co., 16 Wall St., N. Y. City.—V. 127, p. 419. 


Madison Square Garden Corp.—Loss from Tunney- 
H ceney Championship Bout Estimated at $155,917 .— 


The loss to the company from the Tunney-Heeney ampionenip bout 
held at the Yankee Stadium July 26 is estimated at $155,917 by George L. 
Fickerd. the promoter of the fight, who gave out the ‘following figures 

uly 


regular quarterly dividend of 1 


Receipts. Expenses. 
ean $521,422.23) To Gene Tunney---_-_-_-_- $525,000.00 
State taxonadmissions._. 27,443.27|To Tom Heeney._.._ .- 100,000.00 
Govt. tax on admissions. 126,084.50} For Stadium rent. _____ 52,142.00 
State tax oncomplimen’s 2,665 2 General expenses----_ 35,000.00 
Govt.taxoncomplimen’s 13,399.2 

Total (gross gate)_-..$691,014.50!1 Total expenses-----_-- $712,142.00 


on the net gate was added $20,000 derived from motion picture rights 
d $15,000 for radio rights, bringing the corporation's total net income up 
oy Epa 422.23, just $155,719.77 short of expenses 
he figures ‘show that 43 191 persons paid admission to the Yankee 
Stadiean Of the 3,496 complimentary tickets issued 422 were untaxed 
because allotted to newspapermen covering the fight.—V. 127, p. 558. 


(H. R.) Mallinson & Co., Inc.—Earnings.— 
Pe - luding a Mills, Pussy Willow Co., Inc., and H. R. Mallinson 


& Co., _ 
6 Months Ended— June ae hr 5 Jung 30 30 FA June 4 Es? , APE 30 '25. 














Net operating income... $646 2 loss$343 399,613 
Other income......-- . it'148 40'837 31, 09 6,889 

Total income-_-_...--- $660 ,262 $278,479 loss$311,218 $426,503 
Depreciation. ......_.- 88,248 74,270 74,270 71,959 
Bad debts charged off_- 26,562 18,307 6,329 4,295 
Other deductions-----.- 4,008 39,691 6,393 2,304 
Interest paid.......-. tat. pane eee eee 
Taxes, except Federal 

oe cuties aide’, - eee col eee 28,286 
Federal taxes. ......-.. est.60,500 Ree... cman 0, 
Divids. on pref. stock. _ 58,709 67.634 83,167 87,552 

Balance, surplus_-_.. $401,454 $58,827 loss$518,574 $202,107 
Frey. through purchase 

I On a on oe aed 15,745 9,498 pe lem oc ee 

Provin ous surplus___..-- 3,202,283 2,899,120 3,501,669 3,183,055 
Ref. of Fed. inc. tax... a ;. aneanas woke cc, ea aaa 

Total surplus. --....-- $3,625,422 $2,967,445 $3,001,523 $3,385,162 
Sundry adjustment.... ...... 5, 880 5, 486 
en ee ee 50, 
eae we. cor TRO. Soe. eekoe 11,163 22,817 

Profit and loss,surplus $3,625,422 $2,961,565 $2,984,662 $3,295,859 
Earns. per sh. on 200,000 

shs. of no par com.stk. $2.01 $0.29 Nil $1.01 


Consolidated Balance Sheet June 30. 








Assets— 1928. 1927. LThabilities— 1928. 1927. 
Real estate, equip- Pref. stock bt al 622,900 $1,932,400 

ments, &c..__x$2, oh 606 $2,502,558 | Common stock (no 
CARES cc dcakeue 1,546 623 "39 3 Par value) --..- a500,000 2500,000 
Notes receivable_- ef * 187 4,016 | Notes payable.... 350,000 600,000 
Inventories. ..---. 2,883,969 2,479,404| Accounts payable 
Acc’ts receivable... y969,867 y743,196 & accrued acec’ts 284.810 180,883 
Securitics........ 85,100 90,100| Foreign drafts, &c 314,232 445,506 
Insur., sur. value. 44,356 39,039 | Federal taxes, esti- 
Accrued interest _- 2,017 4,055 i Ae 60,500 19,750 
Invs. (less res.) _-. 45,561 80,562 Pe 3,625,422 2,961,564 
Deferred charges_ 71,653 73,780 

(ee $6,757,864 $6,640,103| Total_.....---. $6,757,864 $6,640,103 





x Real estate and mill buildings, at $1,499,283: machinery and equip- 
ment, $2,359,851; less depreciation, $1,467,527; leaving $2,391,607. 
y Accounts receivable less allowance for bad debts and discounts. z Auth- 
orized, $10,000,000; unissued, $7,000,000; issued, $3,000,000; acquired for 
sinking fund, $829,700; held in treasury, $547,400. a 200,000 shares, no 
par value.—V. 126, p. 728. 


Marion Steam Shovel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,498,000 
a 6% 20-year sinking fund gold bonds, due Apr. 1 1947.—V. 127, 
p. 270. 


Melville Shoe Corp.—Recapitalization Plan App proved.— 
The stockholders on Aug. 2 approved the plan of recapit ua as 
outlined in the ‘‘Chronicle’’ of June 30. page 4094.—V. 127, p 


Mengel & Co.—Earnings.— 


Period End. June 30— TET Mos. —1927. 1928—6 Mos.—1927. 








ff Pf See eae $4,553 $2,767,959 $8,624,515 $6,288, ra 
Cost CF OR. a cco scce 4,037, Pat 2,380,138 7,529,235 5,517,7 
Operating profit - - - - - $515.731 $387,821 $1,095,280 $770,537 
Depreciation. -......--- Saree ° vecnveen 311,492 -.---... 
Interest charges. -.--.--- 84,674 90,805 169,736 182,681 
Miscellaneous items - - ~~ ten) |. a keeneen OF. t ae. . eadata -- 
Prof. bef. Fed.inc.tax. $272,632 x$297,016 $621,269 x$587,856 


x Before depreciation. 
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President C. C. Mengel in his statement for the belt 5% “y in a part: 
“The net sales to customers for the first six months of 1928 were $2,336,246 
more than they were for the same iod in 1927 and the profit before 
Federal tax was $301,464 greater. he amount set up for depreciation 
is on the same basis as last year. There are outstanding 33,603 shares of 
7% cumul. pref. stock of the par value of $100 per share. When the 

,000 shares of common stock of the par value of $100 per share have been 
exchanged, there will be outstanding 240,000 shares of common stock 
without value. 

“The ectors have authorized the Treasurer to call for payment to 
Sept. 1 1928, bonds maturing in 1930 and 1931 amounting to $400,000. 
The gomeees has no banking indebtedness. 

“The unfilled orders on July 1 1928 were $1,686,000 as compared with 
$1,690,000 July 1 1927.’"°—V. 127, p. 419. 


Merrimack Mfg. Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 3% on the common 
stock, payable Sept. 1 to holders of recor pug 1. On Dec. 1 1927, and in 
March and June this year, quarterly dividends of 214% were paid on this 
issue.—V. 126, p. 3133. 


Merritt-Chapman & Scott Corp.—Earnings.— 


6 Months Ended June 30— 1928. 1927. 
Net profit after expenses & depreciation, but before 

DE Cs cise wi dadtdaduacdoddédddaadsnd $545,462 $337 215 
x Earns per share on common.-.-...-.....------- ‘ $5.01 


x After taxes and preferred dividends.—V. 127, p. 270. 


Meyer Blanke Co., St. Louis, Mo.—Stock Offered.— 
Hawes & Co., Inc., and Downing-Meyer Co., St. Louis, in 
June last offered 16,000 shares no par common stock at 
$19.25 per share. 


Capitalization— : Authorized. Issued. 
7% cumulative preferred stock par $100)---- $500,000 $350,000 
Common stock (no par value)_--_--.--..---- 40,000 shs. 40,000 shs. 


St. Louis Union Trust Co., St. Louis, Mo., transfer agent and registrar. 
Data from Letter of Robert L. Blanke, President of the Company. 

Company.—Formed in 1925 through a consolidation of the Meyer Dairy 
Equipment Co. and the Blanke Manufacturing & Supply Co., both of 
St. Louis. Recently purchased the N. A. Kennedy Supply Co. of Kansas 
City, Mo., and Oklahoma City, Okla., including their manufacturing 
department known as the Dairy Equipment Manufacturing Co. of Kansas 
City, Kan. These companies have been in business for periods of from 18 
oe years, all having been very successful and recognized leaders in the 

ndustry. 

The company manufactures and distributes equipment and supplies 
used by city milk plants, creameries, butter centralizers, ice cream factories, 
cheese factories, condensed milk plants, dry milk factories, certified milk 
farms, farm dairy plants, and also egg cases, fillers, coops and other supplies 
used by egg and produce dealers. 

Earnings.—The average annual combined net earnings for the three 
fiscal years ended Nov. 30 1927, of the N. A. Kennedy Supply Co., and 
for the 2 years and 11 months ended Dec. 31 1927, of the Meyer-Blanke 
Co. (considering the 11 months period as a full year), after deducting all 
expenses, including depreciation and Federal taxes, after eliminating non- 
recurring charges, and after preferred dividends, are equivalent to $2.33 
per share on the 40,000 shares of common stock now outstanding. 

Assets.—Consolidated balance sheet as of Dec. 31 1927, after giving 
effect to this financing and the acquisition of the N. A. Kennedy Supply 
Co. as of April 30 1928, and the ary va om pape of the company shows 
current assets of $905,406 and current liabilities of $315,961, or a ratio of 
current assets to current liabilities of 2.86. 

Purpose.—Of the above 16,000 shares of stock 11,000 shares were acquired 
directly from the stockholders and 5,000 shares were purchased from the 
company, and the proceeds thereof were used for corporate purposes. 

Dividends.—Company has agreed that it will pay out of surplus, or 
earnings available therefor, $1.25 per share on the common stock. 

Listing.—Application will be made to list this stock on the St. Louis 
Stock Exchange. 


Michigan Steel Corp.—Stock Offered.—Publie offering 
of 50,000 shares of common stock is being made by Keane, 
Higbie & Co., Inc., and Nicol, Ford & Co., Detroit, at 
$50 per share. The stock now offered was purchased from 
— and does not involve any financing by the corp. 
itself. 


Dividends exempt from P edna normal Federal income tax. Transfer 
agent. Yeas Trust Co., Detroit, Mich.; registrar, Guardian Trust Co. 
of Detroit. 

Capitalization— Authorized. Outstanding. 
1st mtge. 6% sinking fund gold bonds_________- $340,00 $239, 
Common stock, no par value____.___..._.--... 220,000 shs. 220,000 shs. 


Data from Letter of Srerre R. Fink, President of the Corporation. 
Company.—Organized in 1922 in New Jersey by George R. Fink and 
associates to erect a steel plant for the manufacture of high grade sheet 
steel in the Detroit area, which is the most important market for this 
—— in this country and, from a tonnage standpoint, in the world. 
he corporation is the only mill producing high grade sheets in the State 
of Michigan. The opportunity for the growth of this company is indicated 
by the fact that at this time it is producing but approximately 10% of the 
h grade sheets used by the automobile manufacturers. These sheets 
are used in the manufacture of automobile bodies, hoods, fenders and other 
parts. The product of the company is also used by stove manufacturers, 
refrigerator, railway car and metal furniture manufacturers. The com- 
pany began operation July 5 1923. 

The plant, located in the village of Ecorse on the Ecorse River, approxi- 
mately 9 miles from the centre of Detroit and within the Detroit switching 
limits, on a site of about 40 acres of land owned in fee by the corporation, 
is thoroughly modern and equipped with facilities for economical manufac- 
turing. Since the inception of the corporation tonnage capacity has been 
more than doubled. Under normal conditions 1,000 men are employed. 
Land, buildings and equipment are carried on the books of the corporation 
at cost less depreciation. 

Earnings.—Net earnings, after depreciation and Federal taxes adjusted 
to the current rate of 12%, for the 4-year period 1924 to 1927 and for 5 
months of 1928 have been as follows: 

192 1926 1927. °28(5Mos. 


Year— 4. 1925. x 
Net avail. for dividends _ _ $456,258 $911,894 $916,615 $979,843 $556,016 
Earn.per sh.on 220,000shs $2.07 $4.14 $4.16 $4.45 $2.53 

Assets.—The balance sheet as of Dec. 31 1927 shows net tangible assets 
of $3,293,953; net current assets of $1,872,742, with a ratio of current 
assets to current liabilities of 5.1 to 1. 

Dividends.—The directors have declared that they will place the present 
capital stock on a $2.50 annual dividend basis. The initial quarterly divi- 
dend will be payable Oct. 20 1928 to stockholders of record Oct. 1 1928. 

Listing.—Application will be made in due course to list this stock on the 
Detroit Stock Exchange.—V. 127, p, 558. 


Midland Steel Products Co.—To Increase Output.— 

The company announces that plans are under way for immediate increase 
of approximately 30% in its production of automobile brakes. The com- 
pany has just received a large contract from a leading motor manufacturer 
which specifies that deliveries are to begin by Aug. 15. 

During the first half of the year the company’s production approxi- 
mated 400,000 brakes. The current rate of output has been increased to 
100,000 brakes monthly. Because of its increase in business, the company 
will erect a new building adjoining its Detroit plant which will be devoted 
exclusively to the production of brakes.—V. 127, p. 116. 


Mid-Continent Petroleum Corp.—Earnings.— 
Period End. June 30— 1928—3 ee 1928—6 Mos.—1927. 





Operating profit... ..--_ 2,780,990 $2,310,978 $4,461,527 $5,614,086 
Leaseholds and aban- 
doned wells........-. 375,114 109,607 $31,386 328,434 
Ga bhoedhncnos 189,601 197 ,266 381,475 400,697 
Surplus before depr. & 
depl. & Fed. taxes._. $2,216,275 $2,004,105 $3,248,666 $4,884,955 
Shs. com. stk. outstand. 1,410,900 1,357,461 1,410,600 1,357,461 
Earns. per com. share... $1.50 $1.39 $2.16 $3.43 





Consolidated Balance Sheet June 30. 


1928. 1927. | 1928. 1927. 
Assets— $ $s | LAabiltijies— $ $ 
x Property acc’t_.63,061,759 62,062,316 | Preferred stock... 6,294,450 6,434,580 
Investments -__. 461,686 33,999 |Common stock. _y42,496,159 40,877,948 
Sinking fund_-_... 313,910 1,820 | Sink. fd. gold bds. 9,382,000 10,319,000 
Ce inmdibainwn a 5,986,366 5,073,378 | Ace’tspayable._.. 1,428,152 1,154,712 
ere 2,350,000 2,900,000| Accrued int., &c.. 497,680 477 ,802 
Notes receivable.| 2,670,600 260,646 | Federal tax..._-- 14,581 443,329 
Ace’ ts receivable__ { 2,357,962| Com. divs. pay...  --.-.- 1,017,457 
Ref. & crude oil_.| 10,481,312 |{7,901,873| Def. credititems.. 570,167 349,357 
Material & supp 2,884,362 | Surplus.......-.- 25,889,380 24,667,444 


884,2 
Deferred items... 1,246,935 1,365,273 


Total 86,572,569 85,741,629! Total ....--... 86,572,569 85,741,629 


x After depreciation and depletion. y Represented by 1,410,000 shares 
of no par value.—V. 127, p. 420 


Miller & Hart, Inc., Chicago.—Pref. Stock Offered.— 
A. C. Allyn & Co., Ine., and John Burnham & Co., Inc., 
are offering at $52 a share 55,000 shares of no par value 
convertible preference stock. 


Preferred both as to assets and dividends. Dividends exempt from 
resent normal Federal income tax. Dividends payable Q.-J. (cumulative 
rom July 1 1928). Entitled to priority over the common stock as to divs. 

to the extent of $3.50 per share per annum, and as to assets (in dissolution 

or liquidation) up to $60 per share and divs. Red. all or part at any time 

on 3 Gare rt. notice at $69 per share and divs. Transfer Agent, First 

Trust & Savings Bank, Chicago. Registrar, Continental National Bank & 

Trust Co. of Chicago, Chicago. Convertible share for share into the 

es stock at the option of the holder at any time prior to date of 
emption. 

Listed.—Stock listed on the Chicago Stock Exchange. 

Company .—Organized in Delaware. Has acquired the business and assets 
of Miller and Hart (Ill.). The business was established in 1884. Miller 
and Hart, Inc., is engaged pemmociy in the packing and distribution of 
pork products. Its plant in the Union Stock Yards, Chicago, is of the most 
modern Re. Company s products are sold under the well known ‘‘Berk- 
shire, ‘‘Miller and Hart and ‘LaSalle’ brands. 

Earnings.—Net earnings of Miller and Hart, after deducting maximum 
interest requirements on the 6% gold debentures and after adjusting Federal 
income taxes to current rates have averaged annually as follows: 








Net Earns. 
Net Earnings Per Share on 
Avail. for Convertible 
Dividends. Pref. Stock. 
10 years and 5 months ended June 2 1928... _. $401,651 7.30 
5 years and 5 months ended June 2 1928_______ 411,244 7.48 
53 weeks ended June 2 1928...........-..-. 494,251 8.99 
For further details of property, capitalization, &c. see V. 127, p. 558. 


Mohawk Investment Corp.—Stock Offered.—The Shaw- 
mut Corp. of Boston is offering 20,000 shares, class A, 
common stock at $103 per share. 


Dividends exempt from normal Federal and Massachusetts income taxes. 
Dividends payable quarterly. National Shawmut Bank of Boston, deposit- 

and transfer agent. 

Capitalization. mmon stock consists of 20,000 shares class A and 
kd class B (reserved for officers and directors and in part issued to them 
at $103 per share). Both of these classes of stock are exactly alike in all 
respects, except that the holders of class A stock shall not be entitled to 
vote. It is contemplated that common stock in addition to the initial 21,000 
shares will be authorized and issued from time to time at prices based on 
current net liquidating value. 

Officers and Directors.—Charles Francis Adams (Treas., 

C. Cabot, Pres. (Director, National Shawmut Bank), 
n, Treas. (Scudder, Stevens & Clark), Richard C. Paine 
r, New England rust Co.), Richard Saltonstall, Vice-Pres. 
Vice-Pres., State Street Investment Corp.), Henry L. Shattuck (Lawyer), 
and Edwin 8S. Webster, Jr. (Stone & Webster, Inc.). 

Purpose.—Faced with the present high level of security prices, the great 
number of individual issues, and the changes constantly taking place in 
e@-onomic conditions, the average investor finds it a difficult and dangerous 
task either to select with the proper ation, or supervise with the 
necessary vigilance, a diversified selection of common stocks. Nevertheless, 
1 = rae r nized that few investors can afford to be entirely without 

ype of s 


ty. 

Through the a Sa of the Mohawk Investment Corp. the investor, 
both large and small, can obtajn for a portion of his funds not only diversifi- 
cation but, of greater importance, constant and skillfull management. 

Management.—The State Street Research & Management Corp. will 
handle the investment of the funds under the supervision of the board of 


ors. 

Marketability.—The Shawmut Corp. of Boston has to market 
Common shares of the corporation as they are issued. A dependable resale 
market for the shares is automatically assured through the provisions of 
the articles of organization under which the investor may resell his shares to 
the Mohawk Investment Corp. at the net liquidating value less 1%. 

Income and Inheritance Tazes.—Dividends on these shares are free from 
normal Federal income taxes. A duplication of estate or inheritance taxes 
is also avoided inasmuch as there is only one tax to be paid to one State, 
rather than a larger number of taxes to many States. 

Price of Shares.—The offering price of shares is based upon the current 
net liquidating value of the corporation. Initial dividend rate $6 annually, 
Payable $1 quarterly July 15 to holders of record July 1. 


Montgomery Ward & Co., Chicago.— Sales .— 


Harvard 


Period End. July 31— _ 1928—-Month—1927. 1928—7 Mos.—1927. 
at capes $13,976,559 $12,006,312$110,544,474$104,242,926 
—V,. oD. ‘ 


(The) Mortgage Bond Co. of N. Y.—Balance Sheet.— 








July 1°28. Jan. 1 °28. July 1°28. Jan, 1°28. 

Assets— $s TAabtltt 3 $s 
Mortgages. .....- 28,844,216 28,210,961) Capital_..-...... 2,000,000 2,000,000 
pO — a 48,785 1,000) Surplus.........- 750,006 750,000 
Real estate-..-.... 452,282 450.646 | Undivided profits. 257,674 232,547 
Interest receivable 613,897 586,591| Mortgage bonds_.26,815,100 26,323,900 
Re a 335,987 498,571| Interest payable... 390,754 ,564 
Reserve for taxes. 81,638 52,657 
, SEs 30,295,167 29,747,769| Total........- 30,295,166 29,747,769 





—V. 126, p. 589. 


Motor Wheel Corp.—Earnings.— 


Period End. June 30— fP255% Mos.—1927. 1928—6 Mos.—1927. 














aa 1,055,097 $724,732 $1,854,486 $1,455,595 
Expenses,Fed.taxes, &c. 291,264 229,496 538,294 474,001 
DO eee weiaca $763 833 $495,236 $1,316,192 $981,594 
Other income....----- 60,564 64,210 118,843 111,046 
Total income_-_-..---- $824,397 $559,446 $1,435,035 $1,092,640 
le ee 4,468 27 ,902 103 ,461 55,682 
Meh PERS | 6S cee $769,929 $531,544 $1,331,574 $1,036,958 
Preferred dividends....- ------ ee. . kee 39,429 
Common dividends----- 275,000 275,000 550,000 5 
I ion fice $494,929 $236 ,693 $781,574 $447,529 
Earns. per sh. on 550,000 
shs. no par com. stock $1.40 $0.93 $2.42 $1.81 


—V. 126, p. 2979. 

Municipal Service Corp.—To Redeem Preferred Stock.— 
The cum. pref. conv. stock, which is convertible into the common stock 

at the rate of 134 shares of common for each share of pref. stock, has been 

called for redemption at $30 share and accrued dividend to Oct. 1 1928. 


On and after that date all privileges to convert will cease in respect to said 
26, p. 2979. 


stock.—V. 1 
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Nachman-Springfilled .Corp., Chicago.—Stock Sold.— 
Mitchell, Hutchins & Co., Chicago, announce the sale of 
30,000 shares of capital stock (no par value) at $28.50 per 
share. The present offering of stock represents no new 
financing, but is stock acquired from certain stockholders of 
the corporation. 


Transfer agent, Foreman Trust & Savings Bank, Chicago; registrar, 
Illinois Merchants Trust Co., Chicago. Listed on the Chicago Stk. Exch. 
a from Letter of President Fred A. Nachman, Dated July 18. 

tory.—Business was established 13 years ago in Chicago and was 
incorp. in Delaware in 1915 with a paid in capital of $300. Company has 
grown to its present proportions solely through the accumulation of earn- 
ings. It was re-incorporated in 1928 in Illinois. 

The corporation manufactures a diversified line of patented spring 
constructions for furniture, mattress, automotive and aeroplane industries 
throughout the United States and foreign countries. It does not make the 
finished product, but sells to manufacturers, who incorporate its spring-fills 
in their completed articles. It is estimated that corporation sells approxi- 
mately 60% of the spring constructions purchased by furniture and mattress 
manufacturers in the United States. 

A large part of company’s business is done through licensees who use 
the Nachman-Spring construction and sell their mattresses under our 

Comfort First’ label inconjunction with their own trade marks. To pro- 
mote this important division of its business, company advertises the Nach- 
man ‘“‘comfort first’’ mattresses throughout the country in national maga- 
zines and newspapers and the local manufacturer or dealer ties in his own 
name with company s advertising. 

T ¢ main lant of the corporation occupies the 6-story building at 2241- 
232, * 4. Halsted St., Chicago, which is under lease to the corporation at 
0 ver spveralte rental. It has a branch in Los Angeles, Calif., for its West- 

e. 

Earnings.—Net earnings for the past 3 years after all charges, including 
ederal taxes, in accordance with figures submitted by Arthur Young 
Coe., were as follows: Year ending June 19 1926, $185,234; year ending 

June 18 1927, $242,546; year ending June 16 1928, $268,186. 

Average earnings for the past 3 years were $3.45 per share. Earnings 
for the year ending June 16 1928 were approximately $4 per share and for 
the calendar year 1928 are running at the rate of over $5 per share on the 
stock outstanding. 

Dividends.—It is expected that dividends will be initiated by the direc- 
tors at the rate of $2 per annum, payable quarterly beginning Oct. 1 1928. 

Balance Sheet of Predecessor Company June 16 1928. 
[Adjusted to reflect financial structure of successor corporation.] 


Assets. Liabtitttes and Capttal. 

Cash on hand and in bank.... $277,425) Letters of credit payable----- $72,885 
Notes & accts. receivable.... 357,871| Accounts payable—Trade---. 60,491 
eh oe 391,389 | Accr.royasties,comm.,wages,d&c. “4,812 
Prepaid insurance and rent... 7,507 | Federal income taxes__-...--- 23,104 
Machinery & equipment-_-.-_- 166,261 | Dividends payable.........-. 3,377 
Ue. eee 3,122 | Capital stock............... 911,250 
GOO cb bed bnctdsiinne FT iiidh nibs nae wma h me 97 656 

TOs duit wnkndivtteneons CARS tel. -FOinccstnnncncwcsacace $1,203,576 





National Acme Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 

Net profit after int. & 
depr., but before Fed. 
taxes 


Earns. per sh. on 500,000 
$10) 


1928—6 Mos.—1927. 


$193,136 $44,623 $391,103 $59,971 
shs. com. stk. ( $0.38 $0.09 $0.78 $0.12 
—V. 126, p. 297 


National Company of Ann Arbor.—Bonds Offered.— 
First National Co. of Detroit, Inc. is offering at 100 and int., 
$250,000 Ist mtge. leasehold 54%% sinking fund gold bonds. 


Dated July 2 1928; due Jan. 11944. Denom. $1,000 and $500c*. Red., 
all or part, on any int. date at 101 and int. on 30 days notice. Principal 
and int. (J. & J.) payable without deduction for normal Federal income 
tax not to exceed 2%. Detroit & Security Trust Co., Detroit, trustee. 

Security.—Bonds are a direct obligation of the company and are secured 
by a closed Ist mtge. on the leasehold interests of the “voor > the land 
at the corner of Main St. and East Washington St., Ann Arbor, and the 
building now being constructed thereon. The company has leased for a 
period of 99 years dat ng from Jan. 1 1927 the land at the southeast corner 
of Main St. and East Washington St. in Ann Arbor, hav a frontage of 
124 feet on East Washington St. and 44 feet on Main St. pon this land 
a modern 10-story fireproof bank and office buildinz is now being constructed 
The pages has been ages by S. F. Baker, V.-Pres. of Bassett & 
Smith, Inc., Detroit, ich., as follows: Value of the leasehold and 
building {upon completion), $456,833. 

Ownership.—Company is owned entirely by the First Ntaional Bank of 

Arbor, Mich. e National company has leased to the First National 
Bank of Ann Arbor for a period of time extending beyond the life of these 
bonds the main floor, the mezzanine and part of the basement floor of this 
building which will be used by the First National Bank of Ann Arbor as 
its main banking office. ‘This lease will be irrevocable during the life of 
the bonds and will be deposited with the trustee as further security under 
this mortgage. The annual rental paid by the First National Bank of Ann 
Arbor alone will be practically sufficient to pay the maximum interest 
charges upon these bonds plus the ground rent for the entire site. 

Earnings.—It is estimated that the net income, after payment of the 
ground rent and liberal operating expenses and allowing 15% for vacancies, 
will amount to over 3% times the average interest charges and over 2% 
times the maximum interest charges on these bonds. 

Purpose.—Proceeds will be deposited with the trustee to be applied upon 
the cost of the building as construction progresses. 

Sinking Fund.—An annual sinking fund, to start operating Jan. 1 1930, 
will Bagg for the retirement cof over 60% of the total issue prior to 
maturity. 


National Family Stores, Inc.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the pref. stock, payable Sept. 1 to holders of record Aug. 20 
See offering in V. 126, p. 3769. 


National Radiator Corp.—New Officers.— 

Rudolph B. Florsheim, V.-Pres. of the Marine Trust Co., of Buffalo, 
has been elected Chairman of the Executive Committee. Grant Pierce, 
at present in charge of New England territory, has been elected President. 
—V. 126, p. 3462. 


Nebraska-lowa Bridge Corp.—Bonds Offered.—Harry 
H. Polk & Co., Ine., New York, are offering at 99% and int. 


$650,000 1st (closed) mtge. 612% sinking fund gold bonds. 
ated Aug. 1 1928; due Aug. 1 1943. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date on 30 days’ notice at 105 and int. to and 
incl. Aug. 1 1931, the premium thereafter decreasing 14 of 1% for each 12 
months or a part thereof elapsed after Aug. 1 1931, to and incl. Aug. 1 
1941; at 100 thereafter to maturity. Principal and int. payable (F.&A.) 
at the Continental National Bank & Trust Co. of Chicago, without deduc- 
tion for normal Federal income tax not in excess of 2%. Corporation will 
refund to resident holders upon pro and timely application certain State 
taxes as defined in the mortgace. ontinental National Bank & Trust Co. 
of Chicago, and William P. Kopf, Chicago, trustees. 
Data from Letter of Reed O’Hanlon, President of the Company. 
General.—Corporation was incorp. in Delaware Aug. 9 1927, for the pur- 
pose of constructing, owning and operating an inter-State toll-bridge 
across the Missouri River 22 miles north of Omaha, Neb., connecting Blair, 
Neb., and Missouri Valley, Ia. When constructed. this bridge will afford 
a saving in mileage on the direct route of the Lincoln Highway of 28 miles 
between Fremont and Missouri Valley, as well as avoiding 7% miles of 
congested city traff.c through Council Bluffs, Iowa, and Omaha, Neb. 
It will also greatly facilitate local and inter-State traffic by providing a 
materia] saving in mileage of traffic between the neighboring counties of 
Iowa and Nebraska, and traffic between Omaha and Sioux City. Like- 
wise, it will afford a saving in mileage between Lincooln, Neb., and points 
east of Missouri Valley on the Lincoln Highway, besides enabling motorists 
to avoid the several miles of city traffic in Omaha and Council Bluffs. The 


Lincoln Highway now carries a large percentage of the through east and 





west tourist traffic of the nation, being one of the first national highways to 
be marked and advertised from coast to coast. The bridge will serve one 
of the most prosperous farming sections of the country, in which trans- 
portation of agricultural and live stock products by motor trucks is growin 
rapidly. South Omaha, in this district, is one of the largest live stock an 
centers in the United States, and the bridge will provide a saving 
distance and avoid city traffic to the packing district from the territory 
served. Over 192,000 motor vehicles were registered in 1927 within a 
radius of 50 miles of this bridge, which area has a population of —— 
mately 750,000. The nearest highway bridges, which are both toll, are 
ag ay ae ee. Neb. 22 miles south, and Sioux City, Iowa, 88 miles 
e ; 

Property.—The property will consist of a concrete and steel bridge with 
20 foot concrete roadway and the necessary surfaced approaches to accom- 
modate the maximum traffic of 2,300 vehicles per hour. The bridge will 
consist of four main piers and three river spans, the main spans to provide a 
clear height of 62% ft. at standard low water. The total length of bridge 
and approaches ll be approximately 2,800 ft. The bridge has been 
designed by Harrington, Howard & Ash, bridge engineers of over 25 years’ 
experience, and the plans approved by the Chief of Engineers of the United 
States War Department. Construction work will be supervised by a. 
and Parcel, Consulting Engineers, of St. Louis, Mo. Construction wor 
has already been started, and it is ex that the bridge will be completed 
and opened for traffic on or about June 1 1929. 

Capitalization— Authorized. Outstanding. 
ist (closed) mtge. 64 % sinking fund gold bonds $650,000 $650,000 
7% cumul. pref. stock (par $100)_..-.....--- ,000 550, 
Common stock (no par value)_..........-.--- 26,000 shs. 26,000 shs. 

Note.—The entire outstanding preferred stock issue has been sold. 

Security.—In the opinion of counsel, these bonds will be secured by a 
closed first mortgage on all the physical property and other assets of the 
corporation now owned or hereafter acquired, including all rights and fran- 
chises. The cost of the bridge and approaches will be substantially in excess 
of the principal amount of these bonds. The proceeds from the sales of 
these bonds, together with $390,000 of 7% preferred stock will be deposited 
with the trustee, to be disbursed under the disbursement agreement 
described in the trust indenture securing these bonds. The property will 
be adequately insured against fire, storrn, lightning, tornado, and other 
casualties. Satisfactory contracts have been entered into for the construc- 
tion of the bridge, and a completion bond has been furnished to the corporate 
trustee guaranteeing the completion of the structue free and clear of liens 
and encumbrances in accordance with terms of the contracts. 

Earnings.—Ford, Bacon & Davis, Inc., Consulting Engineers, have 
completed a detailed study of anticipated income from traffic, based upon 
which it is conservatively estimated that the average annual net earnings 
during the first five years of bridge operation, will exceed 2.68 times the 
average annual interest requirements of the first mortgage bonds during 
the same period, and that average annual net earnings during the entire 
probable life of these bonds will exceed 5.99 times average annual interest 
requirements to maturity. 

Sinking Fund.—Indenture provides for a cumulative semi-annual sinking 
fund beginning Aug. 1 1931, payable out of net earnings, which should 
retire this entire issue befere maturity. Bonds may be aeauired for the 
sinking fund either by purchase in the open market or by call, in part, by 
lot at the then existing redemption prices. 


Neisner Bros., Inc.—Sales Larger.— 

Period End. July 31— 1928——Month—1927. 1928—-7 Mos.—1927. 
ays iis woceeee $766,795 $505,163 $4,480,906 $3,097,687 
may 4 +P. . 


New York Dock Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $5,500,000 
5% serial gold notes, series due 1938.—V. 126, p. 2660. 


New York Merchandise Co. Inc.—Earnings.— 


6 Months Ended June 30— 1928. 1927. 
Net profit after charges & taxes............---.. $201,871 $192,480 
Earns. per sh. on 75,000 shs. com. stk. (no par)-- $2.28 $2.14 


—V. 127, p. 272. 


Nicollet Avenue Properties Corp.—Bonds Offered.— 
Lane, Piper & Jaffray, Inc., First Minneapolis Trust Co., 
and Kalman & Co., are offering $1,250,000 Ist mtge. lease- 
hold 5%% sinking fund gold bonds, series A, at 99 and int., 
to yield about 5.60%. 


Dated July 1 1928; due ee 11943. Principal and int. (J. & J.) payable 
at First Minneapolis Trust Co., Minneapolis, trustee, without deduction 
for norma! Federal income tax not in excess of 2%. Denom. $1.000 and 
$500 c*. Red. all or part at the option of the corporation, or for the sink- 
ing fund, on any int. date upon 30 days’ notice, at 103 and int. on or before 
July 1 1933; thereafter at 102 and int. on or before July 1 1938; thereafter 
at 101 and int. on or before July 1 1942; and thereafter prior to maturity 
at 100 and int. Exempt from moneys and credit tax in Minnesota. 


Data from Letter of A. E. Zonne, President of the Corporation. 


Securily.—Bonds are the direct obligation of company and are secured 
by a first mortgage on leasehold property located in the retail district of 
Minneapolis, consisting of office and retail store buildings owned by the 
coperete™. and the ground lease covering the land on which the buildings 
are situated. 

The buildings owned are the Syndicate Building and adjoining store build- 
ings, occupying an entire block on Nicollet Ave. extending from Fifth to 
Sixth Street. The Syndicate Building is a 6-story fireproof store and office 
building located at Nicollet Ave. and Sixth Street. The store buildings 
occupying the remainder of the block are 5 and 6-story buildings, maintained 
in good condition and sprinkler-equipped throughout. 

These properties, having a frontage of 330 feet on Nicollet Ave. and ex- 
tending 155 feet on Fifth and Sixth Streets, are located in the heart of the 
retail district of Minneapolis, and adjacent to the financial and office build- 
ing sections. The store space, consisting of 257,975 square feet of rentable 
area, is occupied by the Leader Store and the F. W. Woolworth Co. under 
leases having about 17 years to run, and by the Standard Clothing Co. 
under a lease extending to 1932. The office building space, containing 
33,477 square feet of rentable area, is rented to doctors and dentists ex- 
clusively and has a record for a high percentage of occupancy. 

Ground Lease.—The lease under which the land is occupied is favorable 
initsterms. It extends until 2036 and provides for a flat rental of $61,000 
per annum throughout the ° : ni 

Appraisal.—The leasehold property, including the buildings owned and 
the ground lease, has been appriased by A. C. Danenbaum and A. E. Zonne 
as having on July 12 1928 a sound depreciated value of $2.250,000. Based 
on this appraisal these bonds are issued at the rate of less than 56% of 
the value of the pledged security. 

Earnings.—The earnings of the mortgaged property for the year ended 
Dec. 31 1927, as reported by Touche, Niven & Co., public acceuntants, 
before depreciation and Federal income taxes, and available for interest and 
sinking fund, were as follows: 


IIe Oe ee i Sean e cme eaWantess has $408 ,299 
ar OP ONT. oc on bs ee SUS eee ee eets see 241,024 
Net available for interest and sinking fund_____....------- $167 .275 


The maximum annua! interest requirement of the series A bonds will be 
$68,750, and the maximum annual requirement for interest and sinking 
fund will be $93,850. ; ° 

Sinking Fund.—The mortgage provides for the retirement of series A 
bonds, either by purchase or by redemption by lot. There will be retired 
before maturity $450,000 of series A bonds, or 36% of the amount now to 
be issued. 

Mortgage Provisions.—Bonds are pert of an authorized issue of $2 500,000, 
the unissued portion of which may be issued in additional series subject to 
the requirements of the mortgage as to value and earnings. 

North Penn Theatres, Inc.—Bonds Offered.—J. H. 
Brooks & Co., Scranton, Pa. in July offered at 99 and int. 
$1,250,000 1st (closed) mtge. guaranteed sinking fund 614% 
gold bonds. Dated June 30 1928; due July 1 1948. Due 
to a typographical error the amount of the offering was 


listed as $250,000 in our issue of July 7, p. 118. 
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“The net sales to customers for the first six months of 1 2 
more than they were for the same period in 1927 and the profit bef 
Federal tax was $301,464 greater. The amount set up for depreciation 
is on the same basis as last year. There are outstanding 33,603 shares of 
7% cumul. pref. stock of the par value of $100 per share. When the 

,000 shares of common stock of the par value of $100 per share have been 
exchanged, there will be outstanding 240,000 shares of common stock 
without value. 

“The ectors have authorized the Treasurer to call for payment to 
Sept. 1 1928, bonds maturing in 1930 and 1931 amounting to $400,009. 
The gompeny has no banking indebtedness. 

“The unfilled orders on July 1 1928 were $1,686,000 as compared with 
$1,690,000 July 1 1927.""—V. 127, p. 419. 


Merrimack Mfg. Co.—Larger Dividend.— 

The directors have declared a ppv | dividend of 3% on the common 
stock, payable Sept. 1 to holders of reco pe. 1. On Dec. 1 1927, and in 
March and June this year, quarterly dividends of 214% were paid on this 
issue.—V. 126, p. 3133. 


Merritt-Chapman & Scott Corp.—Earnings.— 


President C. C. Mengel in his statement for the half year, says in pat 
. 938 were 3233 46 
ore 


6 Months Ended June 30— 192 1927. 
Net profit after expenses & depreciation, but before 

PE Ps inc cticn dda Hide SAM eebdae $545,462 $337 215 
x Earns per share on common.-..-..........--.-. 10 $5.01 


n 
x After taxes and preferred dividends.—V. 127, p. 270. 


Meyer Blanke Co., St. Louis, Mo.—Stock Offered.— 
Hawes & Co., Inc., and Downing-Meyer Co., St. Louis, in 
June last offered 16,000 shares no par common stock at 
$19.25 per share. 


Capitalization— Authorized. Issued. 
7% cumulative preferred stock par $100)---- $500,000 $350,000 
Common stock (no par value)-_......--..---- 40,000 shs. 40,000 shs. 

St. Louis Union Trust Co., St. Louis, Mo., transfer agent and registrar. 


Data from Letter of Robert L. Blanke, President of the Company. 

Company.—Formed in 1925 through a consolidation of the Meyer Dairy 
Equipment Co. and the Blanke Manufacturing & Supply Co., both of 
St. Louis. Recently purchased the N. A. Kennedy Supply Co. of Kansas 
City, Mo., and Oklahoma City, Okla., including their manufacturing 
department known as the Dairy Equipment Manufacturing Co. of Kansas 
City, Kan. These companies have been in business for periods of from 18 
to ae years, all having been very successful and recognized leaders in the 

ndustry. 

The company manufactures and distributes equipment and supplies 
used by city milk plants, creameries, butter centralizers, ice cream factories, 
cheese factories, condensed milk plants, dry milk factories, certified milk 
farms, farm dairy plants, and also egg cases, fillers, coops and other supplies 
used by egg and produce dealers. 

Earnings .—The average annual combined net earnings for the three 
fiscal years ended Nov. 30 1927, of the N. A. Kennedy Supply Co., and 
for the 2 years and 11 months ended Dec. 31 1927, of the Meyer-Blanke 
Co. (considering the 11 months period as a full year), after deducting all 
expenses, including depreciation and Federal taxes, after eliminating non- 
recurring charges, and after preferred dividends, are equivalent to $2.33 
per share on the 40,000 shares of common stock now outstanding. 

Assets.—Consolidated balance sheet as of Dec. 31 1927, after giving 
effect to this financing and the acquisition of the N. A. Kennedy Supply 
Co. as of April 30 1928, and the recapitalization of the company shows 
current assets of $905,406 and current liabilities of $315,961, or a ratio of 
current assets to current liabilities of 2.86. 

Purpose.—Of the above 16,000 shares of stock 11,000 shares were acquired 
directly from the stockholders and 5,000 shares were purchased from the 
company, and the proceeds thereof were used for corporate purposes. 

Dividends.—Company has agreed that it will pay out of surplus, or 
earnings available therefor, $1.25 per share on the common stock. 

Listing.—Application will be made to list this stock on the St. Louis 
Stock Exchange. 


Michigan Steel Corp.—Stock Offered.—Publie offering 
of 50,000 shares of common stock is being made by Keane, 
Higbie & Co., Inec., and Nicol, Ford & Co., Detroit, at 
$50 per share. The stock now offered was purchased from 
— and does not involve any financing by the corp. 
itself. 


Dividends exempt from 
agent, Union Trust Co., 


resent normal Federal income tax. Transfer 
etroit, Mich.; registrar, Guardian Trust Co. 


of Detroit. 

Capitalization— Authorized. Outstanding. 
1st mtge. 6% sinking fund gold bonds_________- $340, 239.5 
Common stock, no par value__________.___-_.- 220,000 shs. 220,000 shs. 


Data from Letter of George R. Fink, President of the Corporation. 

Company.—Organized in 1922 in New Jersey by George R. Fink and 
associates to erect a steel plant for the manufacture of high grade sheet 
steel in the Detroit area, which is the most important market for this 
—_ in this country and, from a tonnage standpoint, in the world. 

he corporation is the only mill producing high grade sheets in the State 
of Michigan. The wporwmnney for the growth of this company is indicated 
by the fact that at this time it is producing but approximately 10% of the 
high grade sheets used by the automobile manufacturers. ‘These sheets 
are used in the manufacture of automobile bodies, hoods, fenders and other 
parts. The product of the company is also used by stove manufacturers, 
refrigerator, railway car and metal furniture manufacturers. The com- 
pany began operation July 5 1923. 

The plant, located in the village of Ecorse on the Ecorse River, approxi- 
mately 9 miles from the centre of Detroit and within the Detroit switching 
limits, on a site of about 40 acres of land owned in fee by the corporation, 
is thoroughly modern and equipped with facilities for economical manufac- 
turing. Since the inception of the corporation tonnage capacity has been 
more than doubled. nder normai conditions 1,000 men are employed. 
Land, buildings and equipment are carried on the books of the corporation 
at cost less depreciation. 

PI gn na apna cognte: play t Semneinton, and Bap taxes adjusted 

e current rate o /, for the 4-year p to 1927 and for 
months of 1928 have been as follows: ' . 
1926. 1927. °28(5Mos. 


Year— 1924. 1925. 
Net avail. for dividends _ _ $456,258 $911,894 $916,615 $979,843 $556,016 
Earn.persh.on 220,000shs $2.07 $4.14 $4.16 $4.45 $2.53 
Assets.—The balance sheet as of Dec. 31 1927 shows net tangible assets 
of $3,293,953; net current assets of $1,872,742, with a ratio of current 
assets to current liabilities of 5.1 to 1. 
Dividends.—The directors have declared that they will place the present 
capital stock on a $2.50 annual dividend basis. The initial quarterly divi- 
dend will be payable Oct. 20 1928 to stockholders of record Oct. 1 1928. 


Listing.—Application will be made in due course to list this stock on the 
Detroit Stock Exchange.—V. 127, p, 558. 


Midland Steel Products Co.—To Increase Output.— 

The company announces that plans are under way for immediate increase 
of approximately 30% in its production of automobile brakes. The com- 
pany has just received a large contract from a leading motor manufacturer 
which specifies that deliveries are to begin by Aug. 15. 

During the first half of the year the company’s production approxi- 
mated 400,000 brakes. The current rate of output has been increased to 
100,000 brakes monthly. Because of its increase in business, the company 
will erect a new building adjoining its Detroit plant which will be devoted 
exclusively to the production of brakes.—V. 127, p. 116 


Mid-Continent Petroleum Corp.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 





Operating profit... - 2,780,990 $2,310,978 $4,461,527 $5,614,086 
Leaseholds and aban- 
doned wells_......-- 375,114 109,607 831,386 328,434 
MES = n.d caremcene 189,601 197 ,266 381,475 400 ,697 
Surplus before depr. & 
depl. & Fed. taxes... $2,216,275 $2,004,105 $3,248,666 $4,884,955 
Shs. com. stk. outstand. 1,410,000 1,357,461 1,410,600 1,357 ,461 
Earns. per com. share_- $1.50 $1.39 $2.16 $3.43 





Consolidated Balance Sheet June 30. 
1928. 1927. | 
Assets— $ s | TAabtlities— $ 
x Property acc’t__63,061,759 62,062,316) Preferred stock... 6,294,450 6,434,580 


1928. 1927. 
$ 


Investments _-_. 461,686 933,999 Common stock. _y42,496,159 40,877,948 
Sinking fund-.--- 313,910 1,820 | Sink. fd. gold bds. 9,382,000 10,319,000 
Cs tentiaewes 5,986,366 5,073,378 | Acc’tspayable.... 1,428,152 1,154,712 
ME ctdaoveceas 2,350,000 2,900,000j Accrued int., &e.. 497,680 477,802 
Notes receivable.| 2,670,600 260,646 | Federal tax...-.--. 14,581 443,329 
Acc’ts receivable. _ { 2,357,962| Com. divs. pay...  ----.- 1,017,457 

570,167 349,357 


Ref. & crude oil_.| 10,481,312 |7,901,873/| Def. credit items... 
Material & supp. 2,884,362 | Surplus. ......... 2. 
Deferred items... 1,246,935 1,365,273 


BOO wiccsveas 86,572,569 85,741,629 


x After depreciation and depletion. 
of no par value.—V. 127, p. 420 


Miller & Hart, Inc., Chicago.—Pref. Stock Offered.— 
A. C. Allyn & Co., Ine., and John Burnham & Co., Inc., 
are offering at $52 a share 55,000 shares of no par value 
convertible preference stock. 


Preferred both as to assets and dividends. Dividends exempt from 
resent normal Federal income tax. Dividends payable Q.-J. (cumulative 
rom July 1 1928). Entitled to priority over the common stock as to divs. 

to the extent of $3.50 per share per annum, and as to assets (in dissolution 
or liquidation) up to $60 per share and divs. Red. all or part at any time 


5,889,380 24,667,444 








TOO niccdnnwee 86,572,569 85,741,629 
y Represented by 1,410,000 shares 


on 30 days or notice at $69 per share and divs. Transfer Agent, First 
Trust & Savings Bank, Chicago. Registrar, Continental National Bank & 
Trust Co. of Chicago, Chicago. Convertible share for share into the 


common stock at the option of the holder at any time prior to date of 
redemption. 

Listed.—Stock listed on the Chicago Stock Exchange. 

Company .—Organized in Delaware. Has acquired the business and assets 
of Miller and Hart (Ill.). The business was established in 1884. Miller 
and Hart, Inc., is engaged pesmecky in the packing and distribution of 
pork products. Its plant in the Union Stock Yards, Chicago, is of the most 
modern ap. Company s products are sold under the well known ‘‘Berk- 
shire, ‘‘Miller and Hart and ‘“‘LaSalle’’ brands. 

Earnings.—Net earnings of Miller and Hart, after deducting maximum 
interest requirements on the 6% gold debentures and after adjusting Federal 
income taxes to current rates have averaged annually as follows: 


Net Earns. 
Net Earnings Per Share on 
Avail. for Convertible 
Dividends. Pref. Stock. 
10 years and 5 months ended June 2 1928_..__. $401,65 $7.30 
5 years and 5 months ended June 2 1928_______ 411,244 7.48 
53 weeks ended June 2 1928................- 494,251 8.99 
For further details of property, capitalization, &c. see V. 127, p. 558. 


Mohawk Investment Corp.—Stock Offered.—The Shaw- 
mut Corp. of Boston is offering 20,000 shares, class A, 
common stock at $103 per share. 


Dividends exempt from normal Federal and Massachusetts income taxes. 
Dividends payable quarterly. National Shawmut Bank of Boston, deposit- 
ary and transfer agent. 

Capitalization.—Common stock consists of 20,000 shares class A and 
RJ class B (reserved for officers and directors and in part issued to them 
at $103 per share). Both of these classes of stock are exactly alike in all 
respects, except that the holders of class A stock shall not be entitled to 
vote. It is contemplated that common stock in addition to the initial 21,000 
shares will be authorized and issued from time to time at prices based on 
current net liquidating value. 

Officers and Directors.—Charles Francis Adams (Treas., Harvard 
Opiveraity): Paul C. Cabot, Pres. (Director, National Shawmut Bank), 
Charles ginson, Treas. (Scudder, Stevens & Clark), Richard C. Paine 

Director, New England Trust Co.), Richard Saltonstall, Vice-Pres. 
Vice-Pres., State Street Investment Corp.), Henry L. Shattuck (Lawyer), 
and Edwin 8S. Webster, Jr. (Stone & Webster, Inc.). 

Purpose.—Faced with the present high level of security prices, the great 
number of individual issues, and the changes constantly taking place in 
ec-onomic conditions, the average investor finds it a difficult and dangerous 
task either to select with the proper discrimination, or supervise with the 
necessary vigilance, a diversified selection of common stocks. Nevertheless, 
it is generally —— that few investors can afford to be entirely without 
this type of s ~ & 

Through the medium of the Mohawk Investment Corp. the investor, 
both large and small, can obtajn for a portion of his funds not only diversifi- 
cation but, of greater importance, constant and skillfull management. 

Management.—The State Street Research & Management Corp. will 
oo the investment of the funds under the supervision of the board of 


ectors. 
Marketability.—The Shawmut Corp. of Boston has —- to market 
Common shares of the corporation as they are issued. A dependable resale 
market for the shares is teeny assured through the provisions of 
the articles of organization under which the investor may resell his shares to 
the Mohawk Investment Corp. at the net liquidating value less 1%. 

Income and Inheritance Tazes.—Dividends on these shares are free from 
normal Federal income taxes. A duplication of estate or inheritance taxes 
is also avoided inasmuch as there is only one tax to be paid to one State, 
rather than a larger number of taxes to many States. 

Price of Shares.—The offering price of shares is based upon the current 
net liquidating value of the corporation. Initial dividend rate $6 annually, 
payable $1 quarterly beginning July 15 to holders of record July 1. 


Montgomery Ward & Co., Chicago.—Sales.— 


Period End. July 31— _1928—-Month—1927. 1928—7 Mos.—1927. 
Boas eo iniig oemierre $13,976,559 $12,006,312$110,544,474$104,242,926 
—V. oD. ‘ 


(The) Mortgage Bond Co. of N. Y.—Balance Sheet.— 








July 1°28. Jan. 1 °28. July 1°28. Jan. 1°28. 

Assets— $ $ tt $3 & 
Mortgages. -.....- 28,844,216 28,210,961 | Capital.......... 2,000,000 2,000,000 
, SS sila) 48,785 1,000} Surplus-.....-.-- 50,000 750,000 
Real ee 452,282 450,646 | Undivided profits. 257,674 232,647 
Interest receivable 613,897 586,591| Mortgage bonds_.26,815,100 26,323,900 

hills aust naeoas 335,987 498,571| Interest payable... 390,75 388, 

Reserve for taxes. 81,638 52,657 
, ae 30,295,167 29,747,769| Total.......-.- 30,295,166 29,747,769 





—V. 126, p. 589. 


Motor Wheel Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927 





CE a niidedsudeus $1,055,097 | $724,732 $1,854,486 $1,455,595 
Expenses,Fed.taxes, &c. 291,264 229,496 538,294 474,001 
I is lit nissan $763,833 $495,236 $1,316,192 $981,594 
Other income_._.___--- 6,564 64.210 118,843 111,046 





Total income.--....-- $824,397 $559,446 $1,435,035 $1,092,640 
Interest, &6,......<6<-- 54,468 27 ,902 103 ,461 55,682 








Wet Mg oo aenace $769,929 $531,544 $1,331,574 $1,036,958 
Preferred dividends....  ------ * a Periecd 39,429 
Common dividends--.--- 275,000 75,000 550,000 550,000 

ee ee ee $494,929 $236,693 $781,574 $447,529 
Earns. per sh. on 550,000 

shs. no par com. stock $1.40 $0.93 $2.42 $1.81 


—V. 126, p. 2979. 


Municipal Service Corp.—To Redeem Preferred Stock.— 
The cum. pre. conv. stock, which is convertible into the common stock 
at the rate of 134 shares of common for each share of pref. stock, has been 


called for redemption at $30 share and accrued dividend to Oct. 1 1928. 


On and after that date all privileges to convert will cease in respect to said 
stock.—V. 126, p. 2979. 
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Nachman-Springfilled -Corp., Chicago.— Stock Sold.— 
Mitchell, Hatehine & Co., Chicago, announce the sale of 
30,000 shares of capital stock (no par value) at $28.50 per 
share. The present offering of stock represents no new 
financing, but is stock acquired from certain stockholders of 
the corporation. 


Transfer agent, Foreman Trust & Savings Bank, Chicago; registrar, 

Illinois Merchants Trust Co., Chicago. Listed on the Chicago Stk. Exch. 

— from Letter of President Fred A. Nachman, Dated July 18. 
istory.—Business was established 13 years ago in Chicago and was 

incorp. in Delaware in 1915 with a paid in capital of $300. Company has 

grown to its present proportions solely through the accumulation of earn- 
. It was re-incorporated in 1928 in Illinois. 

The corporation manufactures a diversified line of patented spring 
constructions for furniture, mattress, automotive and aeroplane industries 
throughout the United States and foreign countries. It does not make the 
finished product, but sells to manufacturers, who incorporate its spring-fills 
in their completed articles. It is estimated that corporation sells approxi- 
mately 60% of the spring constructions purchased by furniture and mattress 
manufacturers in the United States. 

A large part of company’s business is done through licensees who use 
the Nachman-Spring construction and sell their mattresses under our 

Comfort First”’ label inconjunction with their own trade marks. To pro- 
mote this important division of its business, company advertises the Nach- 
man ‘“‘comfort first’’ mattresses throughout the country in national maga- 
zines and newspapers and the local manufacturer or dealer ties in his own 
name with company s advertising. 

The main plant of the corporation occupies the 6-story building at 2241- 
2321 So. Halsted St., Chicago, which is under lease to the corporation at 
a rental. It has a branch in Los Angeles, Calif., for its West- 

e. 

Earnings.—Net earnings for the past 3 years after all charges, including 
Federal taxes, in accordance with figures submitted by Arthur Young & 
Ce., were as follows: Year ending June 19 1926, $185,234; year ending 
June 18 1927, $242,546; year ending June 16 1928, $268,186. 

Average earnings for the past 3 years were $3.45 per share. Earnings 
for the year ending June 16 1928 were approximately $4 per share and for 
the calendar year 1928 are running at the rate of over $5 per share on the 
stock outstanding. 

Dividends.—It is expected that dividends will be initiated by the direc- 
tors at the rate of $2 per annum, payable quarterly beginning Oct. 1 1928. 

Balance Sheet of Predecessor Company June 16 1928. 
[Adjusted to reflect financial structure of successor corporation.] 


Assets. Liabtlittes and Captial. 

Cash on hand and in bank.... $277,425) Letters of credit payable... .- $72,885 
Notes & accts. receivable..... 357,871/| Accounts payable—Trade-.-.. 60,491 
I inssid oSivetindnnsis 391,389 | Accr.royasties,comm., wages, &c. “4,812 
Prepaid insurance and rent_-- 7,507 | Federal income taxes_-_-_..--.-. 23,104 
Machinery & equipment. ---- 166,261 | Dividends payable_......-.. 3,377 
PRONG (0000) cack. cccenss 3,122 | Capital stock.............-.. 911,250 
OC sd dakbwinsadsbiice 5 LE tendeennendanioanes 97,656 

TORR cs éiccinlindielibenas aa SUE RE- SOR Makwncaccawestipccns $1,203,576 





National Acme Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 

Net profit after int. & 
depr., but before Fed. 
taxes 


Earns. per sh. on 500,000 
$10) 


1928—6 Mos.—1927. 


$193,136 $44,623 $391,103 $59,971 
shs. com. stk. ( $0.38 .09 -78 12 
—V. 126, p. 2 " = - 


National Company of Ann Arbor.—Bonds Offered.— 
First National Co. of Detroit, Inc. is offering at 100 and int., 
$250,000 Ist mtge. leasehold 54%% sinking fund gold bonds. 


Dated July 2 1928; due Jan. 11944. Denom. $1,000 and $500c*. Red., 
all or part, on any int. date at 101 and int. on 30 days notice. Principal 
and int. (J. & J.) payable without deduction for normal Federal income 
tax not to exceed 2%. Detroit & Security Trust Co., Detroit, trustee. 

Security.—Bonds are a direct obligation of the company and are secured 
by a closed Ist mtge. on the leasehold interests of the company in the land 
at the corner of Main St. and East Wash m St., Ann Arbor, and the 
building now being constructed thereon. he company has leased for a 
period of 99 years dat ng from Jan. 1 1927 the land at the southeast corner 
of Main St. and East Washington St. in Ann Arbor, ha a frontage of 
124 feet on East Washington St. and 44 feet on Main St. pon this land 
a modern 10-story fireproof bank and office buildinz is now being constructed 
The <n y has been pypeatees by S. F. Baker, V.-Pres. of Bassett & 
Smith, Inc., Detroit, ich., as fo Value of the leasehold and 
building (upon completion) , $456,833. 

Ownership.—Company is owned entirely by the First Ntaional Bank of 
Ann Arbor, Mich. The National company has leased to the First National 
Bank of Ann Arbor for a period of time extending beyond the life of these 
bonds the main floor, the mezzanine and part of the basement floor of this 
building which will be used by the First National Bank of Ann Arbor as 
its main banking office. ‘This lease will be irrevocable during the life of 
the bonds and will be deposited with the trustee as further security under 
this mortgage. The annual rental paid by the First National Bank of Ann 
Arbor alone will be practically sufficient to pay the maximum interest 
charges upon these bonds plus the ground rent for the entire site. 

Earnings.—It is estimated that the net income, after payment of the 
ground rent and liberal operating expenses and allowing 15% for vacancies, 
will amount to over 3% times the average interest charges and over 2% 
times the maximum interest charges on these bonds. 

Purpose.—Proceeds will be deposited with the trustee to be applied upon 
the cost of the building as construction progresses. 

Sinking Fund.—An annual sinking fund, to start operating Jan. 1 1930, 
will — for the retirement of over 60% of the total issue prior to 
maturity. 


National Family Stores, Inc.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the pref. stock, payable Sept. 1 to holders of record Aug. 20. 
See offering in V. 126, p. 3769. 


National Radiator Corp.—New Officers.— 

Rudolph B. Florsheim, V.-Pres. of the Marine Trust Co., of Buffalo, 
has been elected Chairman of the Executive Committee. Grant Pierce, 
at present in charge of New England territory, has been elected President. 
—V. 126, p. 3462. 


Nebraska-Iowa Bridge Corp.—Bonds Offered.—Harry 
H. Polk & Co., Ine., New York, are offering at 99% and int. 


$650,000 Ist (closed) mtge. 642% sinking fund gold bonds. 
Dated Aug. 1 1928; due Aug. 1 1943. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date on 30 days’ notice at 105 and int. to and 
incl. Aug. 1 1931, the premium thereafter decreasing 4% of 1% for each 12 
months or a part thereof elapsed after Aug. 1 1931, to and incl. Aug. 1 
1941; at 100 thereafter to maturity. Principal and int. payable (F.&A.) 
at the Continental National Bank & Trust Co. of Chicago, without deduc- 
tion for normal Federal income tax not in excess of 2%. Corporation will 
refund to resident holders upon pro and timely application certain State 
taxes as defined in the mortgage. ontinental National Bank & Trust Co. 
of Chicago, and William P. Kopf, Chicago, trustees. 
Data from Letter of Reed O’Hanlon, President of the Company. 
General.—Corporation was incorp. in Delaware Aug. 9 1927, for the pur- 
pose of constructing, owning and operating an inter-State toll-bridge 
across the Missouri River 22 miles north of Omaha, Neb., connecting Blair, 
Neb., and Missouri Valley, Ia. When constructed. this bridge will afford 
a saving in mileage on the direct route of the Lincoln Highway of 28 miles 
between Fremont and Missouri Valley, as well as avoiding 7% miles of 
congested city traff.c through Council Bluffs, Iowa, and Omaha, Neb. 
It will also greatly facilitate local and inter-State traffic by providing a 
materia] saving in mileage of traffic between the neighboring counties of 
Iowa and Nebraska, and traffic between Omaha and Sioux City. Like- 


llows: 


wise, it will afford a saving in mileage between Lincooln, Neb., and points 
east of Missouri Valley on the Lincoln Highway, besides enabling motorists 
to avoid the several miles of city traffic in Omaha and Council Bluffs. The 
Lincoln Highway now carries a large percentage of the through east and 





west tourist traffic of the nation, being one of the first national highways to 
be marked and advertised from coast to coast. The bridge will serve one 
of the most prosperous farming sections of the country, in which trans- 
portation of agricultural and live stock products by motor trucks is growin 
rapidly. South Omaha, in this district, is one of the largest live stock an 
centers in the United States, and the bridge will provide a saving 
distance and avoid city traffic to the packing district from the territory 
served. Over 192,000 motor vehicles were registered in 1927 within a 
radius of 50 miles of this bridge, which area has a Feng of —_ 
mately 750,000. The nearest highway bri , which are both toll, are 
~~ ae oan aha, Neb. 22 miles south, and Sioux City, Iowa, 88 miles 
e ; 

Property.—The property will consist of a concrete and steel bridge with 
20 foot concrete roadway and the necessary surfaced approaches to accom- 
modate the maximum traffic of 2,300 vehicles per hour. The bridge will 
consist of four main piers and three river spans, the main spans to provide a 
clear height of 62% ft. at standard low water. The total length of bridge 
and approaches ll be approximately 2,800 ft. The bridge has been 
designed by Harrington, Howard & Ash, bridge engineers of over 25 years’ 
experience, and the plans approved by the Chief of Engineers of the United 
States War Department. Construction work will be supervised by stgenion 4 
and Parcel, Consulting Engineers, of St. Louis, Mo. Construction wor 
has already been started, and it is ex that the bridge will be completed 
and opened for traffic on or about June 1 1929. 


Capitalization— Authorized. Outstanding. 


ist (closed) mtge. 64 % sinking fund gold bonds $650,000 $650,000 
7% cumul. pref. stock (par $100)......... 600, 550,000 
Common stock (no par value)_..........-..-- 26,000 shs. 26,000 shs. 


Note.—The entire outstanding preferred stock issue has been sold. 

Security.—In the opinion of counsel, these bonds will be secured by a 
closed first mortgage on all the physical property and other assets of the 
corporation now owned or hereafter acquired, including all rights and fran- 
chises. The cost of the bridge and approaches will be substantially in excess 
of the principal amount of these bonds. The proceeds from the sales of 
these bonds, together with $390,000 of 7% preferred stock will be deposited 
with the trustee, to be disbursed under the disbursement agreement 
described in the trust indenture securing these bonds. The property will 
be adequately insured against fire, storm, lightning, tornado, and other 
casualties. Satisfactory contracts have been entered into for the construc- 
tion of the bridge, and a completion bond has been furnished to the corporate 
trustee guaranteeing the completion of the structue free and clear of liens 
and encumbrances in accordance with terms of the contracts. 

Earnings.—Ford, Bacon & Davis, Inc., Consulting Engineers, have 
completed a detailed study of anticipated income from traffic, based upon 
which it is conservatively estimated that the average annual net earnings 
during the first five years of bridge operation, will exceed 2.68 times the 
average annual interest requirements of the first mortgage bonds during 
the same period, and that average annual net earnings during the entire 
probable life of these bonds will exceed 5.99 times average annual interest 
requirements to maturity. 

Sinking Fund.—Indenture provides for a cumulative semi-annual sinking 
fund beginning Aug. 1 1931, payable out of net earnings, which should 
retire this entire issue befere maturity. Bonds may be aeauired for the 
sinking fund either by purchase in the open market or by call, in part, by 
lot at the then existing redemption prices. 


Neisner Bros., Inc.—Sales Larger .— 

Period End. July 31— 1928——Month——1927. 1928—-7 Mos.—1927. 
ass “tia Sescece $766,795 $505,163 $4,480,906 $3,097,687 
any 5 +P. . 


New York Dock Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $5,500,000 
5% serial gold notes, series due 1938.—V. 126, p. 2660. 


New York Merchandise Co. Inc.—Earnings.— 


6 Months Ended June 30— 1928. 1927. 
Net profit after charges & taxes.............-.- $201,871 $192 .480 
Earns. per sh. on 75,000 shs. com. stk. (no par)-- $2.28 $2.14 


—V. 127, p. 272. 


Nicollet Avenue Properties Corp.—Bonds Offered.— 
Lane, Piper & Jaffray, Inc., First Minneapolis Trust Co., 
and Kalman & Co., are offering $1,250,000 Ist mtge. lease- 
hold 5%% sinking fund gold bonds, series A, at 99 and int., 
to yield about 5.60%. 


Dated July 1 1928; due cee 11943. Principal and int. (J. & J.) payable 
at First Minneapolis Trust Co., Minneapolis, trustee, without deduction 
for normal! Federal income tax not in excess of 2%. Denom. $1.000 and 
$500 c*. Red. all or part at the option of the corporation, or for the sink- 
ing fund, on any int. date upon 30 days’ notice, at 103 and int. on or before 
July 1 1933; thereafter at 102 and int. on or before July 1 1938; thereafter 
at 101 and int. on or before July 1 1942; and thereafter prior to maturity 
at 100 and int. Exempt from moneys and credit tax in Minnesota. 


Data from Letter of A. E. Zonne, President of the Corporation. 


Security.—Bonds are the direct obligation of company and are secured 
by a first mortgage on leasehold property located in the retail district of 
Minneapolis, consisting of office and retail store buildings owned by the 
corporation and the ground lease covering the land on which the buildings 
are situated. : 

The buildings owned are the Syndicate Building and adjoining store build- 
ings, occupying an entire block on Nicollet Ave. extending from Fifth to 
Sixth Street. The Syndicate Building is a 6-story fireproof store and office 
building located at Nicollet Ave. and Sixth Street. The store buildings 
occupying the remainder of the block are 5 and 6-story buildings, maintained 
in good condition and sprinkler-equipped throughout. 

These properties, having a frontage of 330 feet on Nicollet Ave. and ex- 
tending 155 feet on Fifth and Sixth Streets, are located in the heart of the 
retail district of Minneapolis, and adjacent to the financial and office build- 
ing sections. The store space, consisting of 257,975 square feet of rentable 
area, is occupied by the Leader Store and the F. W. Woolworth Co. under 
leases having about 17 years to run, and by the Standard Clothing Co. 
under a lease extending to 1932. The office building space, containing 
33,477 square feet of rentable area, is rented to doctors and dentists ex- 
clusively and has a record for a high percentage of occupancy. 

Ground Lease.—The lease under which the land is occupied is favorable 
initsterms. It extends until 2036 and provides for a flat rental of $61,000 
per annum throughout the peried. 

Appraisal.—The leasehold property, including the buildings owned and 
the ground lease, has been appriased by A. C. Danenbaum and A. E. Zonne 
as having on July 12 1928 a sound depreciated value of $2.250,000. Based 
on this appraisal these bonds are issued at the rate of less than 56% of 
the value of the pledged security. 

Earnings.—The earnings of the mortgaged property for the year ended 
Dec. 31 1927, as reported by Touche, Niven & Co., public acceuntants, 
before depreciation and Federal income taxes, and available for interest and 
sinking fund, were as follows: 


RR ee a LG dna pecan vawedatincchobwaee $408 ,299 
De ar ONO. Bs «6 Ss RE SE A i ewe e sun 241,024 
Net available for interest and sinking fund____.......----- $167 .275 


The maximum annua! interest requirement of the series A bonds will be 
$68,750, and the maximum annual requirement for interest and sinking 
fund will be $93,850. : ; 

Sinking Fund.—The mortgage provides for the retirement of series A 
bonds, either by purchase or by redemption by lot. There will be retired 
before maturity $450,000 of series A bonds, or 36% of the amount now to 
be issued. 

Mortgage Provisions.—Bonds are pert of an authorized issue of $2,500,000, 
the unissued portion of which may be issued in additional series subject to 
the requirements of the mortgage as to value and earnings. 

North Penn Theatres, Inc.—Bonds Offered.—J. _H. 
Brooks & Co., Scranton, Pa. in July offered at 99 and int. 
$1,250,000 1st (closed) mtge. guaranteed sinking fund 614% 
gold bonds. Dated June 30 1928; due July 1 1948. Due 
to a typographical error the amount of the offering was 


listed as $250,000 in our issue of July 7, p. 118. 
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North American Cement Corp.—£arnings.— 
Income Account 6 Months Ended June 30 1928. 


REA SS IIE ITI NLEE RL Sig he SE hit a $2,249,371 
CR EN cnr 50d os snes wien ee laihalnathinmater mebiteodie ais oa ae 1,443 ,884 
NI UNI creche oh a eset ner sw gp ann gga mint a tend eno ines ee $805 ,487 
es BE OEE DRI, a0 dbwkccvkbehnd wnibanedowohhe 366, 
SAR DS eee Oi US Se ing SP AL AG ae Mk ae $439,480 
FE Es ast n whe bbnkbtnnddnbene dathaiedbawe 19,120 
I i i animes $458 ,600 
Interest and amortization expenses on bonds............-.-- 283 ,768 
SPE BG GH. cinbancemendccconendccaneannces 260,219 
ROT a RDI gently RNS ARS Re ka $85,388 


—V. 127, p. 118. 


Ojibway Mining Co., Boston.—Sale of Stock.— 

Notice has been hereby given, that, under and by virture of resolutions 
oy the stockholders there will be sold at public vendue, to the highest 
bidder, at the office of the corporation, in the Calumet State Bank Building, 
in Calumet, Houghton County, Mich. on Aug. 15, certain shares of capital 
stock of the company for the non-payment of the assessment of 50 cents 
per share, payable Dec. 1 1925, together with interest at the rate of 5% 
per annum, from and after Dec. 1 1925, when the assessment became due 
and payable and the cost and expenses of the sale thereof, unless the 
assessment with interest and the cost and expenses of the sale chargeable 
og — ra gal be paid on or before the date of sale. Frederic R. Kennedy 

ecretary. 


Ohio Leather Co.—Com parative Balance Sheet.— 


Assets—~ June 30 '28 Dec.31'27| LAabtltttes— June 30°28 Dec.31°27 
Plant & equip.,&c. First pref. stock.. $697,000 $697,000 





less depreciat’n. $898,506 $908,345 | Second pref.stock. 790,800 790,800 
CRs kcesscesnse 81,166 7,235| Com. stock...---. a677,609 2a677,609 
U. 8. Treas. notes Acct’s pay. & accr. 

& acc. interest... -...-. 50,491 accounts_...... 151,717 124,174 
Acc’ts & notes rec. Notes payable.... 300,000 # -----.- 

less discount... 565,041 488,922 | Divs. payable.... -..... 34,850 
Inventory ...---- 1,524,415 1,229,079} Cont’g’cies reserve { 9,342 
Prepaid expense... 11,111 10,492 | Liability ins. res. 132,425 29,211 

Conting. cred. res. | 20,634 
Federal tax res... 17,125 34,000 
Total (each side) $3,080,239 $2,694,564 | Surplus.......... 313,562 226,942 


a Consisting of 48,657 shares of no par value. Our usual comparative in 
come account for the second quarter was published in V. 127, p. 559. 


Owens Bottle Co. (& Subs.).—EZarni 


— 
Period End. June30— 1928—3 Mos.—1927. 1286 pe ee 








Mfg. profit & royalties... $2,195,763 $2,501,336 $3,719,530 $4,221,474 
Other income.......... 171,060 184,233 300,597 74,476 
Total income........ $2,366,823 $2,685,569 $4,020,127 $4,695,950 
Gen. selling & misc. exp. 789,595 744,564 1,525,922 1,461,927 
Federal tax (est.)...-.- 191,200 268,100 316,400 442,000 
o>... =e $1,386,028 $1,672,905 $2,177,804 $2,792,023 

Shares of com. outstand- 
fing (par $25).....-.. 68,700 728 853 768,700 728 853 
$1.71 $2.22 $2.65 $3.64 


Earns. per share on com. 
—v. 136. Pp. 2802. 


Palmolive-Peet Co., Chicago.—3234 % Stock Dividend.— 

The directors have declared a 32% % stock dividend on the common 
stock, no par value, payable to stockholders of record Aug. 10 his 
declaration is announced incident to the completion of a merger of this 
company and Colgate & Co. 

This action was made possible a few days ago when the Palmolive-Peet 
stockholders approved an increase in the authorized common stock to 

’ ,000 shares of no par from 1,500, shares. At the same time the 
creation of 300,000 shares of 6% pref. stock was ratified a part of which 
will be exchanged for the 7% pref. stock of both companies. 

At a meeting of the directors, A. W. Peet was elected chairman of the 
executive committee of the new company which will be known as the 
Colgate-Palmolive-Peet Co. The other members of the committee are Charles 
8. Pearce, who will be President; N. N. Dalton, Vice-President in charge 
of production; Felix Lowy, Vice-President in charge of sales and adver- 
tising; Robert B. Colgate, W. E. McCaw, and 8S. Bayard Colgate. Russell 
Colgate was elected chairman of the finance committee, which will also 
include A. J. Lansing and J. H. Botz. Sidney M. Colgate will be chairman 
of the board of the new company. 

The company has called for redemption Oct. 1 next all of the outstand- 
ing LZ pref. moms, * 119 and en holden BIL " made at the office 
oO e company, ndon Guarantee ccident -, 360 North Michigan 
Ave., Chicago, I1l.—V. 127, p. 560. lg 


Paramount Famous Lasky Corp.—Earnings.— 

The corporation estimates its profit, after all charges and taxes, including 
its undistributed share of earnings of the Balaban & Katz Corp., a 65% 
owned subsidiary, for the 6 months’ period ending June 30 1928, to be the 
sum of $3,870,000, and for the quarter ending the same date to be the sum 
pF rey : — one ——_ to “= aero for the six months’ 

an .o0 per share for the three months 
on iy~ ee 488 i ee pod onietanding. Penne Senrew we See ee 
comparison o e six months’ figures and of the th ’ figur 
for 1926, 1927 and 1928 follows: ee © ” 


: 1928. 1927. 1926. 
Six months’ earnings---------.----- $3,870,000 $3,532,300 $2,587,500 
Second quarter's earnings_._...._._- 1,605,000 1,465,000 937 ,000 
The earnings as above for the first half year of $5.63 per share on 687 ,443 
shares outstanding, compares with $5.60 per share r as earned dur- 
ing the first half year of 1927 on 575,406 shares then issued and outstanding. 
The profits reported for the first six months of 1928 are approximately 
9% ahead of the corresponding 6 months of 1927, the previous record first 
a) -&s }- ee 
n Feb. e company ret all of its issued and outstandin 
ferred stock. In view of this fact the amount available for oe p> 
dividend purposes in 1928 is the total amount of net earnings. In 1927 and 
jrovtoms years K.-2 prepares a a had to be subtracted 
; comp no € amount ava e for the common 
six months’ periods follows: a 
1926 


1928. 1927. 

Available for common stock -—- bist $3,870,000 $3,299 000 $2,268,000 
e increase in earnings available for common stock th ; 

of 1928 are 20% above those of 1927. ? Sa 


N. 0. of Stockholders Increased.— 

The list of stockholders taken as of July 17 1928, for the pur 
determining those entitled to vote at the special stockholders’ ed. tna ¥ 
be held Aug. 6 1928 to authorize the increase of the number of shares from 
1,000,000 to 3,000,000, for the purpose of splitting the stock 3 to 1, discloses 
the fact that there are now 6,292 stockholders of Paramount stock. This 
is a new record high in number of stockholders, and shows an increase of 
25% over the number on Dec. 15 1927, and an increase of over 50% of the 
number on Dec. 15 1926. 


Federal Trade Commission Takes Block Booking Decision into 
Federal Court.— 


The Federal Trade Commission has filed an application with the United 
States Circuit Court of Appeals for the Second Circuit, New York City, 
for enforcement of the commission's order of July 9 1927, prohibiting block. 
booking of motion picture films by Paramount Famous Corp. 

he co ion’s action follows failure of the motion picture concern to 
submit a satisfactory report of compliance with the ‘“‘block-booking”’ clause 
of the commission’s order which prohibits the corporation and Messrs. 
Zukor and Lasky from continuing the practice of block-boo , i.e., leasing 
films in a block or group and compell [= picture house which shows the 
films to take all pictures in the group or block, or none at all, without regard 


to the character of the pictures or the wishes of the picture h —v. 
126, p. 4096. ” ene. 








Pierce Petroleum Corp.—To Create Pref. Stock.— ‘ 

The corporation has notified the New York Stock Exchange of the 
proposed creation of an issue of 11,500 shares of no par value preferred 
stock.—V. 126, p. 2981. 


Piggly Wiggly Corp.—June Sales.— ee 


Period End. June 30— 1928——-Month——1927. 1928——-6 » 
a as raaearose $17,223,490 $15,179,827 $99,430,729 $89,802,730 
— + D. ° 


Pillsbury Flour Mills, Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 50c. a share and the 
ee ee of bye a 1 on the common stock, both payable Sept. 

to holders of recor ug. 15. 

Although final figures have not been received, it is expected that earnings 
for the year ended June 30 1928, will amount to over $5 a share on the 
common stock, after all charges, including Federal taxes, it was stated. 
In the previous year, net income equaled $5.76 a share on the common 
stock.—V. 126. p. 262: V. 125, p. 1336, 1203, 794. 


Pittsburgh Plate Glass Co.—Plans 4 for 1 Split-Up and 
10% Stock Dividend.— 


The directors on Aug. 3 adopted a recommendation roviding for an in- 
crease in the authorized capital stock from $50,000, to $65,000,000 
a reduction in the par value from $100 to $25 per share, and the exchange of 
4 new shares for one old. oe “ 

The board also proposed that a 10% stock dividend from the increased 
capital stock be paid before the end of the year. 

The cash dividend on the new stock will be 50c. a share quarterly, or at 
the rate of $2 a share per annum. This will equal the $8 rate paid on the 
old stock. 

A special meeting of stockholders has been called for Oct. 9 to take action 
on these recommendations.—V. 126, p. 2327. 


Pocahontas Fuel Co., Inc.—Sub. Co. Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Aug. 3 next re- 
ceive bids for the sale to it of 6% gold bonds, dated Dec. 15 1923, of the 
Pocahontas Corp. to an amount sufficient to absorb $200,187.—V. 126, 
p. 3941. 


Postum Company, Inc.—Listing.— . 

The New York Stock Exchange has authorized the listing of 679,412 
shares of common stock (no par value) official notice of issuance and pay- 
ment in full, making the total amount applied for 4,187,526 shares. 

The directors on July 24 authorized the issuance of the 679,412 shares of 
common stock 414,789 of which, together with the proceeds from the sale 
of the balance, namely, $16,066,396 will be used to acquire the assets and 
business (subject to liabilities) of Cheek-Neal Coffee Co. (Tenn.), engaged 

rincipally in the manufacture and sale of Maxwell House Coffee and 
Steswall House Tea, food products. 

Cheek-Neal Coffee ee in 1905 in Tennessee, to have perpetual 

ng TY The authorized and outstanding capital consists of $2,500,000, 
ar $100. 

” Maxwell House Coffee, the formula for which was invented by Joel O. 

Cheek, was first brought out about 1899 in Nashville, Tenn., where the 

business had its beginning. During recent years, the company has also 

developed and marketed a blend of tea known as Maxwell House Tea. 

The predeccessor company opened a branch plant in Houston, Texas, 
about 1903. In 1910 a plant was located in Jacksonville, Florida, and in 
1916 a plant was located in Richmond, Va. In 1921 a plant was sta 
in Srocktvn. New York; in 1924 a plant was located in Los Angeles, Calif., 
and in 1927 a plant was acquired in Chicago, Ill. 

The Cheek-Neal Co. becomes a branch of the Postum Co., Inc., and 

be known as the Maxwell House Products Co., Inc. 


Comparative Income Account (Cheek-Neal Coffee Co.). 








——-Years Ended 4m. 31————-8 Mos. End. 
Aug. 31 25H. 31 '26. Aug. 31 °27. Apr. 30 '28. 
Gross profit from sales__ $3,819,872 $5,631,628 $7,192,074 ,642,776 
Other income_-_-------- 213,335 147 292,153 264,7 
I ga te ale weds an bs $4,033,206 $5,934,775 $7,484,227 $5,907,543 
Advertising & sellingexp 2,513,978 3,039,695 3,576,720 3,191,909 
Executive, gen. & adm- 510,479 525,217 611, ° 
Depreciation... ....---- 81,911 99, > 95,069 
aaa Ms SE ae 16,141 9,146 00 6,572 
Federal taxes_-...----- 116,852 291,661 438,472 265,000 
p Wee protis Fy ee np en $793,847 1,969,947 2,743,544 1,800,727 
er re earns. on stock 
outst’g at end of period $31.75 $78.80 $109.74 $72.03 


Acquires La France Mfg. Co.— 


The Postum Co., Inc., has entered into an ent for the acquisition 
of all the stock of the La France Mfg. Co. of Philadel hia, makers of La 
France satina and softo laundry products. The La ce products are 
nationally advertised and are sold through grocery channels. No changes 
in policy or personnel are contemplated.—V. 127, p. 561, 120. 


Powdrell & Alexander, Inc.—Smaller Common Div.— 
The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, and the regular quarterly dividend of 
1%% on the 7% cumul. conv. pref. stock, par $100, both payable Aug. 15 
to holders of record Aug. 1. Previously, the company id quarterly 
dividends of 87% cents per share on the common stock.—V. 126, p. 2981. 


Prudential Oil Corp.—Bonds Called.— 

The company has called for redemption on Sept. 1 next all of the out- 
standing Ist mtge. 6% serial gold bonds, series due March 1 1929, at 
10044 and int. at the Central Union Trust Co., 80 Broadway, New York 
City. —V. 126, p. 3464. 


Rainbow Luminous Products, Inc.—Coniract.— 

The Central RR. of New Jersey has awarded an initial contract to the 
Rainbow Light, Inc., calling for the immediate installation of approxi- 
mately 1,000 feet of Rainbow gold-tubing, it is announced. The installa- 
tion of this Rainbow tube lighting, a newly patented product utilizing 
helium and other rare gases to produce a brilliant geld light, will be one 
of the largest luminous electric plays in the East. It is to be usedona 
metropolitan terminal, it is stated. -—V. 127, p. 561. 


Richfield Oil Co. of Calif.—Zarnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 14755 ABo 





Net operating income... $3,106,744 $2,525,342 $5,685,1 ,889,117 

Deprec., deplet., &c.--. 1, 666 ,521,24 2,085,613 je ,160 

Interest charges------- 104,913 258 ,567 338,892 » 566,410 

Federal taxes......-...- 50,000 x 50,000 x 
WOON io en See ininte $1,820,165 $745,532 $3,210,683 $1,483,547 
x Federal taxes not ted 


sta 4 
The net income of $1,820,165 for the second quarter of 1928 equals 
$1.29 per share on the common stock or at the annual rate of $5.14 oer dnaxe 
on the average number of common shares outstanding during the period. 
The net income for the six months of $3,210,683 represents $2.28 per share 
on average outstanding common shares for the od. 

During the half year, the company produced 5,401,000 barrels of crude 
and cas head gasoline compared with 3,227,000 barrels for the first 
half of 1927 and 3,213,000 for the last half. The report states that the 
company is constantly strengthening its reserves with proven and prospec- 
tive acreage in nearly all producing fields and the management expects to 
maintain and increase present production. 

Sales continue to show further increase, operations being constantly 
expanded to include new territory on the Pacific coast and in foreign fields 
where the company has not heretofore been represented. 

During the riod the company acquired all of the class A stock and 
a substantial block of the class B of Pan American Western Petroleum, 
subsequently offering Pan Western B holders an exchange of stock for 
Richfield shares. To date 113,522 shares of Pan Western B have been 
deposited. To accomplish the exchange and provide future developments 
stockholders have unanimously authorized the increase of the authorized 
Richfield common from 2,000,000 to 5,000,000 shares. 

President James A. Talbot said ‘‘We believe the past 6 months were the 
greatest period of forward development in the company’s history and we 
again take occasion to thank stockholders and the Richfield organization 
for loyalty and effort that made these results possible.”"— 

See United Oil Co. of California below.—V. 127, p. 561. 
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Safeway Stores, Inc.—Earnings.— 





6 Mos. End. June 30— 1928. 1927. 
eee Gels b Vadis kbd dbicuabibencbsanecénadl $46,912,129 $35,090,202 
see Ss Gee GONE. cvdctuisonssuedencnedls Ry ,766 748,716 
PE SE  ncttbwiitckiiansbecrubsianwed 254,053 126,000 

OS Ce SOO... .n cbbuibcenncsonnandés $1,154,713 $622,716 
Common stock outstanding. ..........- ....__- 68,472shs. 5,069shs. 
ag chore of common stock............ ws $11.30 
—v. o Ps " 


Savage Arms Corp.—50c. Common Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the outstanding 184,786 shares of common stock, no par value, payable 
Sept. i to holders of record Aug. 15. This is equivalent to $4 per share 
pe annum on the old $9,239,300 common stock (par $100) outstanding 

ore the split-up on a 2-for-1 basis in April this year. On the latter 
issue, quarterly dividends of $1 per share were paid from Mar. 1 1926 to 
June 1 1928, incl.; none since. 

Results for Periods Ending June 30. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit after deprec., 
reserves for taxes, &c., 


Sis i eo in rig $234,831 $174,161 $237,840 74,962 
Shares common stock 

outstanding (no par). 175,000 87,474 175,000 87,474 

Earns. per share____.__ $1.32 $1.95 $1.33 $0.78 


—V. 127, p. 424. 


Sears, Roebuck & Co., Chicago.—Sales.— 

Period End. July 3i1— _1928—-Month—1927. 1928—7 Mos.—1927. 
ce EE TOG DERE $26 .276,337 $20,960,7133172,375,402$150,687 ,269 
—V. 127, p. 425, 120. 


(Frank G.) Shattuck Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit after deprec. & 


Federal taxes - - ~~ ___- $596,585 $450,036 $1,138,709 $840,815 
Shs. cap. stk. outstdg. 

Sth: sinehiseane 350,000 300, 350,000 300.000 
Earns. per share_______ $1.70 $1.50 $3.25 $2.80 


—V. 126, p. 4099. 


Shepard Stores, Inc.—IJnitial Class A Dividend.— 

The directors have declared an initial quarterly dividend of 75c. a share 
on the $3 div. cumul. class A stock, payable Aug. 1 to holders of record 
July 20. See offering in V. 126, p. 3611, 3943. 


Simmons Co.—Semi-Annual Earnings .— 

: June 30 ————_May 31—__—___ 

Siz Months Ended 1928. 1927. 1926. 1925. 
eae $17,008,719 $13,936,603 $14,120,061 $14,367,801 
Mfg. cost, selling, &c., 

11,068,352 11,879,156 11,724,002 


CNG wtdkosceus 13 ,707 ,467 
Other deduct. (less misc. 
205,049 47 ,674 192,122 106,746 
578,095 597 ,601 526,677 


coe, PE ae 
Depreciation reserve- -_ - 594,765 
Net prof.bef.Fed.taxes $2,501,438 $2,242,482 $1,451,182 $2,010,37 
Comparative Balance Sheet. 
June 30°28. May 31°27 
Assets— Liabilittes— 


s $ 
Prop. and plant_-__26,290,679 25,228,225} Preferred stock_ 
Pats., goodwill, &c 1,331,411 








June i °28. May 31'27 


$ 
ae 5,635,200 
1,462,433 | Common stock - -x25,082,065 eae? = 
000 











Investments ___.. 473,659 101,455] Mortgage bonds.. --.-.---. d 
= ee 979,561 1,050,055] Accts. & notes pay 3,221,714 2,265,241 
Accts. & notesrec. 6,927,723 6,096,086} Fed., &c. tax (est.) ------ 176,585 
Inventories _ ---_- 8,081,417 6,015,241} Res. for depr., &c_10,474,010 8,971,698 
Employ. stk. subse -.___-_ 1,288,628 | Surplus. .......-- 6,345,464 4,847,214 
Prepaid ins., &c_. 195,360 181,098 
charges._.. 843,443 752,782 
: a eRe 45,123,253 42,176,003; Total......... 45,123,253 42,176,003 


x Represented by 1,100,000 no par shares.—V. 126, p. 3774. 


Skelly Oil Co.—Earnings.— 


Period End. June 30— gE: Mos .—1927 1928—6 Mos.—1927 











Gross earnings. -- ~~~ --- $5,554,229 $5,458,128 $9,898,207 $11,112,685 
Operating expenses_-__-_- 3,622,402 3,525,991 6,370,416 7,266,665 

Operating income.... $1,931,827 $1.932,137 $3,527.791 $3,846,020 
Interest charges..___-- 236.395 273,118 478,836 401,041 
Deprec'n & depletion... 1,308,173 1,404,683 2,592,611 2,623,382 

Net income.______-- $387,259 $254,336 $456,344 $821,597 
Dividends .....-...--- 546,842 546,834 1,093,684 1,093,669 

Balance deficit_____- $159,583 $292,498 $637,340 $272,072 
Shs.cap.stk.out.(par$25) 1,093,684 1,093,669 1,093,684 1,093,669 
Earns. per sh. on cap.stk. 35 3 75 


$0. y 0.4 x 
The surplus as of June 30 last amounted to $8,132,671, as compared with 
$9,247,048 a year ago.— V. 127, p. 425. 


South Coast Co.—To Issue New Stock.— 

Prospects for a much larger sugar cane crop than anticipated on the 
Plantations in Louisiana, have necessitated the enlargement of grinding 
capacity of company’s 4 mills from 5,000 tons to 6,100 tons daily capacity. 

o defray the cost of expanding its facilities, the directors have authorized 
the sale of 27,500 shares of unissued common stock which will be offered 
pro-rata to stockholders, with the right to purchase one-fifth share for each 
share of preferred or common at $20. A syndicate has underwritten the 
at eee will take any part not subscribed for by stockholders.— 

R '- s 


Southern Surety Co.—Earnings.— 

Net premium income of company for the first six months of 1928 amounted 
to $4,302,833, against $4,153,492 for the same period last year. The 
hegee roportion of the company’s premium income is from surety bonds, 
which income for the first six months of 1928 amounted to $1,643,665, 
against $1,354,234 for the same period last year. 

For 1927 the a ranked seventh in surety premium income amon 
the 62 casualty an 7 companies operating throughout the Unit 
States which are authorized by the Treasury Dept. to te Federal bonds. 

Company recently increased its capital and surplus to $5,000,000 with 
total assets of over $11,000,000, and changed its place of incorporation 
from Iowa to New York. The Southern has an seency organization of 
over 4,100 doing business in 43 States —V. 127, p. 425. 


Spicer Manufacturing Corp.—Earnings.— 
6 Mos. End. June30— 1928. 1927. 








1926. 1925. 
) 2 eee $1,107,626 819 $1,291,659 $1,206,256 
Miscellaneous income. -_ 52,976 56,376 37 ,838 52,901 
Total profit. _........ $1,160,602 $966,195 $1,329,497 $1,259,157 
Admin., sell. & gen. exp_ 305,647 252,564 250,690 254 ,997 
erro...” Le, ee 37,257 37,991 
Net profits before Fed- 
4, ee eae $854,955 $713,631 $1,041,550 $965,169 


—V. 126, p. 3139. 


Standard Plate Glass Co.—Earnings.— 
Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 











Gross profit after deprec. $185,683 $170,775 $166 334 $199,628 
Admin. & general exp__-_ 181,725 201,707 358,349 400,666 
Net oper. loss________ sur$3 ,958 $30,932 $192,015 def$201,038 
Other income________-_ 53,911 37,585 76,569 72,526 
Total income________ $57,869 $6,653 def$115,446 def$128,512 
Interest and discount _ _ _ 56 ,602 57,195 113,208 114,430 
4 Se ass, Se sur .$1,267 50,542 228 654 242, 
—V. 126, p. 2983. . . . = 





Spang, Chalfant & Co., Inc.— Definitive Cifs. Ready.— 
y . pref. stock certificates are now exchangeable for 
definitive stock certificates at the Chemical National Bank, 270 Broadway, 
N. Y. City. (See offering in V. 126, p. 1522.)—V. 127, p. 425. 


Standard Sanitary Mfg. Co.—Earnings.— 











6 Months Ended June 30— 1928. 1927. 
Se Ce dndadsendaandtéanedessucsnedectas $4,419,649 $4,040,591 
JERE REIS a a ah ce ctcnentaasssuscconcaviont 491,986 488,198 

te TRE iii. 00 c ct tnamdebonscas dane $4,911,635 $4,528,789 
POs. Ws BRO nde icnccenedenencitacqutamne 1,030,179 946 ,402 

OE ND a tw ted nascdichbrbedecduwuibipwns a $3,881,456 $3,582,387 
Preferred dividends and pension fund...........-. 180, 179,149 
BUR 0 oo no's med cnnsubabedcscondgueancnce $3,701,432 $3,403,238 


rr expenses, depreciation, depletion, ordinary taxes, &c.—V. 126, 
Dp. . 


Stanley Company of America.—Listing.— 

The New York Stock Exchange has authorized the listing of 904,042 
shares of common stock (no par value) with authority to add 916 shares or 
any part thereof upon official notice of issuance upon exchange of shares of 
old class A common stock and old class B common stock still outstanding, 
and upon consolidation of outstanding fractional scrip, making the total 
amount applied for 904,958 shares of common stock. 

Properties.—The theatres held by Stanley Corp. of America and its 
subsidiaries in fee or under leaseholds, including 9 theatres under con- 


struction, are as follows: 
Fee. Leasehold. Total. 
Stanley Co. of American and wholly owned 
Ae ea hee 92 104 196 
Subsidiaries of which Stanley Co. of Amer. 
has a voting control of at least 50%, but 
PE WE BPD <kcvcai chucabeunnewanws 11 48 59 
I aided thik isn nmin aiid ideas 103 152 255 
Theatres held by Stanley Co. of America 
and its subs. in fee, under lease and under 
contract to purchase but not operated by 


Stanley Co. of America or subs__.....-.-- awn et | 5 
WE wi ele as cde ebdencx anh becuse saccdaee sat ake 260 
py RS 9S I Pye Ok eth 4 7 
WE ccc ate adidonn ddasddaaveasiabukne acne ake wae 253 


Consolidated Statement of Income 13 Weeks Ended March 31 1928. 
Including income and expenses of subsidiaries only from date of acquisition 
or organization.| 


See: Ge, Olle TOC is ni. os ins ae eedne np tcecenwns $9,976,563 
535,389 


ee a em in hee 8 
SOON, oc cacnkodedusee eda oucdecaditdke 94,030 
pg Riel aires A aS 78,08 
SPR 5 5 os ata wie kn 5h656 Sek dob ae a ee z 
TE EO, £ccc bie bab hidey eee Cele ween wenaneme $10,725,472 
Expenses: House salaries and supervision._.........------- $2,507 ,982 
NO 66 8S a SE ek ee JETER EECETE nc cdoqewae 22 
PS 6 S46 Sins cena Wa bsen cobb ebeds ounces ceeede 


Ey ea eae ee ee a 
Act salaries and expense 
at a SE EE ARE PP a 
DE choishs <acscbdnams end 
Ges WOOT TUNE ss 6 6ca kd Shee o 4e SME EAE Sb eso Kh HES 





EEE ST a EE Tee 


Miscellaneous and participations__............-.-------- 153 ,047 
NE oo Saini Sb og BUS age a nn Ane OO ek cu eee a twawwe $9,545,025 
Profit before depreciation and Federal income taxes-_--_...--- 1,180,448 
SN hac hs ons bet ah an ik ntl capa apie nen AAa ok Ey se as ani aa 525,628 
Retimated Federal income taxes. ..........-.-.---ccece-ccee 95,286 
a ee ea ee oa $559,533 


Minority interest of preferred and common stockholders in 
Can T DONMNONNGE . o5 55 oo oat « ~ hv ede bb cco nn snneteeus 


Net income after depreciation and Federal income taxes 
available for use of parent company--.------------------ $547,365 
The preferred stock of Stanley-Davis-Clark Corp. is in arrears in the 
aggregate amount of $481,470, being 834 % on 60,727.5 shares outstanding. 
The dividend of April 1 1928, on the preferred stcck of Stanley-Crandall 
Co. of Washington was temporarily waived by Stanley Co. of America 
wip reper to, ee 21,641 shares then held by it out of 30,000 outstanding. 
—v. ,?p- ‘ 


12,168 


Stewart-Warner Speedometer Corp.—Earnings.— 
nie End, Sy 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
e e r daeprec. 
» and Federal taxes. 30 $2,226,050 $1,508,878 $3,613,334 $2,570,926 
. per . A 
‘shs.com. stk. (no par) -—«$3.71 $2.51 $6.02 $4.28 


shs. 
—V. 126, p. 3140. 


(S. W.) Straus & Co. of Del.— Stock to Employees.— 

In line with the growing trend toward giving employees an opportunity 
to participate in the ownership of large rations, the directors have 
placed in trust from their individual holdings 50,000 shares of the 1,000,000 
shares of no par value common stock, to be sold to employees on a partial 
payment plan, it is announced. This stock represents the entire capitali- 
zation “= corporation, there being no funded debt or other class of stock 
outstan A 

This comeeny owns all of the stock of the various Straus companies, 
including the corporations which own the Straus buildings in New York, 
Chicago, Pittsburgh and San Francisco. The Delaware company. also 
owns 30% of the capital stock of the Straus National Bank & Trust Co. of 


Chicago. 
The stock of S. W. Straus & Co. has been v closely held by the direc- 
tors of the company, all of whom are active in the business. he decision 


of the directors to offer an interest in the ownership of the business marks 
the inauguration of a distinctly new policy. The re who will be 
given the right to subscribe for the stock are located in the leading cities 
of the United States and Canada, where the company maintains offices. 

Announcement is also made that there will be no offering of the com- 
pany’s stock to the public. 


Suburban Electric Development Co.—Listing.— 
The Pittsburgh Stock Exchange on July 26 approved for listing 65,000 
shares of common stock (no par). See a V. 127, p. 426. 


Sun Oil Co. (& Subs.).—Earnings.— 














6 Months Ended June 30— 1 . 1927. 
Gross. inc. from operations (excl. inter-co. sales) ..$28,003,719 $23,506,483 
Cost of maaberiale Oper. and gen. adm. exp-.-..-.-..- 23,411,243 21,947,184 

Sy PE pa ps Bia RE. 8 pb  Epingg $4,592,476 $1,559,298 
Otkee cm Ny — ‘Sc wunciedameianweaaalin « 139,273 732,559 

I Sl a wacked mint $4,731,749 $2,291,858 
CE eee 257 ,232 267 ,763 
Depreciation and depletion. -.-..----.-.---------- 1,670,588 1,420,507 
NS SR Oe 2 Chadstone 906.600 < ‘aaeanve 

CN ee re ee $2,513,939 $603 ,587 
PEE BOAO. «. «bccn ndedoesccctsbéwccoss EO “—aaewe 
CEE, CEI. 6 nc ccttcbdbanedccbbenabanes 600 ,864 582,982 

ES BID ES II EATS SER CO OE eT $1,763,065 $20,604 
Surplus mning of year. ....--------------------------- 3,539,566 
Surplus adjustments---.-.--..-------------------------- Dr 5,382 

Surplus June 30 1927_--.----.------------------------;- $3,554,789 
ghares Gama, stock outstanding (no par)--------- 1,205,579 1,17} 486 
Earnings per share. __..-.-------------------- $1.96 $0. 


—V. 127, p. 275. 
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Super Maid Corp., Chicago.—Initial Dividend.— 
An initial quarterly dividend of 75 cents per share was paid Aug. 1 on 
the common s Mg par value, to holders of record July 20. See offer- 


30— 1928. 1927. 
Net inc. after all charges, incl. prov. for Fed.taxes $615,086 $264 395 
Regeings pet &. on 150,000 shs. cap. stock (no par) $4.10 $1.76 
—V. 126, p. 3944. 
Superior Oil Corp.—Earnings.— 


Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927 





Gross income_.......-.-. 377 ,543 $661,354 $661,654 $1,715,010 
Oper. expenses, &c_...-. 158,024 165,823 312,870 79 
Gen. admin. expenses_-. 67 ,049 43,197 116,440 1,94: 
Loss on expired leases... 52,027 27 0: 75,925 56,981 
Bond interest.........- 13,503 13,028 28,529 34,433 
Depr. of plant & equip.-_ 189,899 321,909 385,397 617,166 
Deplet. of oil reserves... 123,673 173,140 243,541 343 ,057 

ee Ds 2 chasiewaey $226,631 $82,745 $501,046 prof$241 ,637 
—V. 127, p. 121. 


(The) Symington Co.—Larnings.— 











Period End. June 30— 1928—3 Mos.—1927. 1928—3 Mos.—1927. 
xNet after expenses_-_- $50,965 $91,359 $126,129 $165,563 
Other income. ........- 6,350 6,787 10,680 12,572 

Total income......-- $57,315 $98,146 $136,809 $178,135 

edad np cult dicin absan <= sabe neha 15,000 12,500 30,000 

z hn yp grt gee $57,315 $83,146 $124,309 $148,135 
arns. per sh. on ,000 

shs. cl. A stk. (no par) 28 $0.42 $0.74 


$0. $0.60 
x After deducting depreciation, selling and general expenses, provisions 
for reserves and for State and Federal taxes.—V. 126, p. 2898. 


Telautograph Corp.—Larnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 





Gross income_______-- $217,683 $194,973 $430,841 $383,971 
Exp. & taxes (other than 
SRS 99,340 90 ,382 203 806 182,920 
Depreciation. ........- 31,909 28,980 63,281 57,350 
Fed. taxes (est.).....-- 9,212 10,207 19,650 19,400 
pS $77,222 $65,403 144,103 $124,3U2 
arn. per sh. on 192,000 
shs. com. stk........ $0.33 $0.27 $0.61 $0.51 
—V. 127, p. 122. 


Texas Co.—To Acquire Certain Properties of Galena-Signal 
Oil Co. (Pa.).—See that company above.—V. 124, p. 3083. 


Texas Pacific Coal & Oil Co.—Earnin 











Fame 
Period End. June 30— 1928—-3 Mos.—1927. fos —6 Mos .—1927. 
oO a i ea $1,948,075 $2,098,122 $3,825,340 $4,279,678 
Pain tunonnans 1,608,797 1,535,605 3,158,709 3,020,734 
Operating profit. - $339,278 $562,517 $666,631 $1,258,944 
Other income .....-...-. 28,598 133,848 145,886 147,839 
Gross income. -.---..-- $367 ,876 $696 365 $812,517 $1,406,783 
Deductions.........-- 44,806 43,429 95,367 59,911 
Net income before de- 
preciation & deplet’n $323,070 652,936 $717,150 $1,346,872 
Shares of capital stock 
outstanding (par $10) - 844,804 844,804 844,804 844 804 
Earns sh.on cap.stk. $0.38 $0.77 $0.85 $1.59 


—V. 126, p. 2983. 


(John R.) Thompson Co.—Larnings.— 
Period End. June 30— 1928—3 Mos.—1927.  1928—6 Mos.—1927. 


Net profit after deprec. 
(ica... $325,672 $373,224 $667,657 $769,024 
Earns. per sh. on 240,- 
a. $1.35 $1.55 $2.78 $3.20 
ae Gt skh eoobaesawe ° e ‘ e. 
a7 378: 


Transcontinental Oil Co.—Earnings.— 
Period End. June 30— _1928—3 Mos.—1927 1928—6 Mos.—1927 





Gross income_........- $3,845,450 $2,849,581 $6,657,435 $6,093,666 
Operating cost, &c___.- 2,927,342 2,525,508 5,392,628 5,164,646 
Interest, £6... .0cisccos 7342 144,144 336,1 282 ,922 
Deprec. and depletion-- 253,154 255,021 505,657 505,410 

}. 8. eee $493,612 def$75,093 22,966 140,687 
—Vv. 127, p. 275. . “ ° 


Traymore, Ltd., Toronto.—Initial Common Dividend.— 
Following a meeting of the board of directors on July 27, President G. 
Gordon Plaxton announced the declaration of an initial dividend on the 
common shares at the rate of 50 cents per share per year, ar quar- 
terly, the first instalment of 12% cents per share to be paid Oct. 1 to hold- 


ers of record Sept. 15. 

The company recently acquired sole restaurant rights in the new Do- 
minion Square Building to be erected at Peel and St. Catherine Sts., Mon- 
treal, Canada. Further expansion of the Traymore chain is contemplated 
in addition to the 2 new units at Oshawa and on Bay St., Toronto, Canada. 
The Traymore Savarin, as the latter is to be known, will be open to the 
public in the near future.—V. 125, p. 1724. 


Trico Products Corp.—Earnings.— 

6 Months End. June 30— 
Net profit after taxes & charges__.........._.-. 
Earns. pe sh. on 274,460 shs. com. stk.....____ ‘ t 

For the June 30 1928 quarter net profit was $533,990, equal to $1.94 a 
share on the common shares, comparing with $452,200 or $1.64 a share in 
the preceding quarter. 

et working capital on June 30 1928, amounted to $1,527,067 com- 

paring with $1,283,818 on March 31 1928.—V. 127, p. 426. 


Union Financial Corp. of America.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend at 37%4c. pef 
share on the class A partic. preference stock, payable Sept. 1 to holders or 
record Aug. 15.—See offering in V. 126, p. 3777. 


Union Mortgage Co., Charleston, W. Va.—Resignation. 
The Central Trust Co., Charleston, W. Va., has tendered its resignation 
as trustee of the collat. trust indenture, dated July 1 1927.—V. 127, p. 276 


U. S. Hoffman Machinery Corp. (& Subs.).—Earnings: 
Period End. June 30— 


1928. 1927. 
$986,190 $741,560 
$2.70 














1928—3 Mos.—1927 1928—6 Mos.—1927 

Gross profits on sales... $877,461 $947,943 $1,689,172 $1,815,535 
pe, ee ae 497,778 450,746 1,002,045 917,469 
Operating profits -—-—-—--_- 379,683 497,197 687,127 898,066 
Other income._._.._--- 55,323 49,181 159,644 96,485 

Gross income._-_....- $435,006 $546,377 $846,771 $994,551 
Depreciation .......... 42, 7,086 90,229 93,505 
Int. and other charges--_ 57,125 ,048 104,703 74,385 
pipe ee 28,474 57 ,074 64,295 8 896 
Amortization of patents- 55,000 54.899 10,001 109,798 

Net income... ..._-.. $252,115 $346 ,269 $477 ,543 $617,967 
Dividends (com.)------ 222,203 222,203 444,406 444,406 

Balancesurplus----_-__ $29,912 124,066 3,137 173,561 
Earns. per sh. on 222,203 ‘ - . 

shares of no par stock. $1.13 $1.56 $2.14 $2.78 





Consolidated Balance Sheet June 30. 








Assets— 1928. 1927. LAabAltttes— 1928. 1927. 
Property & plant_y $695,200 $750,403 | Capital stock -. - .x$4,632,181 $4,632,181 
Patents........ z 1,867,297 2,079,107 | Accts. & Fed. taxes 108 

be hap wiaad 1 payable, &c.... 350,065 .. 
Picninecnae 589,459 482,609) Deposits......--- 9,307 10, 
Re da 400.000 a aie es. ....... 246,109 — 284,629 
Notes & bills rec.* 2,650,050 *2,956,633 | Surplus. ...-...-- 3,058,109 2,890,736 
Accts. receivable.. 829,510 725,532 
Inventories... _.. 1,151,155 1,170,928 
Seteiann tm — 15°317 301 
nv Ge aa mee , 
Prep. &def.chgs.. 95,919 52,235! Total (each side)$8,295,771 $8,219,871 


x Represented by 222,203 shares of no par value. Less depreciation- 
of $388,602. z After deducting reserve of $1,400, 286. * Includes $2,596, 
763 customers note receivable secured by Chattel mortgages or equivalent 


iens.—V. 126, p. 3468. 


Union Tank Car Co.—Listing.— ; ‘ 

The New York Stock Exchange has autLorized the listing of $500,000 
additional capital stock (par $100), on official notice of issuance, making 
the total amount applied for $31,646,800.—V. 126, p. 1679. 


United Oil Co. of Calif.—Notes Called.— 

Al of the outstanding serial 6% gold notes have been called for redemp- 
tion on Sept. 1 next at 100144% and int. at the Merchants National Trust 
£ —. oe of Los Angeles, 7th & Spring Sts., Los Angeles, Calif.— 

fe fh " 


United States Fire Insurance Co.—60c. Dividend.— 

The directors have declared a quarterly dividend of 6% (60 cents per 
share) on the $4,000,000 capital stock, par $10, payable Aug. 1 to holders 
of record July 25. <A cash dividend of 12% ($2.40 per share) on the old 
capital of $2,000,000, par $20, was paid on May 1. A 100% stock distri- 
bution was made on May 29.—V. 126, p. 3612. 


United States Leather Co.—Farnings for 1928.— 
Period— 1st Quar. 2d Quar. 6 Mos. 


Inc. after prov. for depr., Fed., State i 
& local taxes, repairs & maint___ __ $1,581,847 $1,303,924 $2,885,771 
47,596 65,073 112,669 


Income from investments 

Net income $1,629,444 $1,368,997 $2,998,441 

The net profit of $2,998,441 after depreciation, Federal taxes, &c., 
for the six months is equivalent after allowing for dividend requirements 
on $16,215,700 7% prior preferred stock and for participating provisions 
of the class A stock, to $ 3 a share earned on 249,743 no par shares of 
class A stock and $4.21 a share on 398,972 no par shares of common stock. 
This compares with net profit of $1,064,291 reported for the six months 
ended June 23 1927, which computed on the above share basis, is equal to 
$1.99 a share on class A stock, after dividend requirements on the prior 
preferred stock.—V. 126, p. 3777. 


Universal Pictures Co. Inc. (& Subs.).—Earnings.— 
6 Months Ended Ma 28. 1927. 
$651,133 $543,814 
$1.94 $1.46 





5— 

Net after charges and Federal EE EE 
Earns. yer share on 250,000 shs. com. stock.-._---- 
—V. 126, p. 3778. 


Veeder-Root, Inc.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 62 cents per 
share on the common stock, no par value. payable Aug. 15 to holders of 








record Aug. 1. See also V. 126, p. 3468, 3613. 

Vick Chemical Co.—Annual Report.— 

Years Ended June 30— 1928. 1927. x 1926. 
ss = cs an'ak Gandsihiggades mapas tmtce $2,822,412 $2,525,718 ,460,880 
I in cn sda pats ath ais penn adn 26,642 26,150 8,7 
Federal and State taxes. ........... 372,358 355,941 320,986 

, 6s's oes aneikveceetnen $2,423,412 $2.143.626 $2,121,136 
SE RE ain nt oc dne es cnn mnie J ,000 1,400,000 1,050,000 

a A in ities ind ain te aceite sores alii $823 .412 $743.626 $1,071,136 
Barings oer ohare... «.......2552.- $5.36 $5.36 $5.30 

x Earnings for period of 11 months. 


Pres. H. 8. Richardson in his remarks to stockholders says: 


Company is 
in a sound and liquid financial condition. 


Since organization, Aug. 1 1925, 





a surplus has been accumulated of $2,638,174, which is invested a well- 
diversified list of high-grade readily marketable bonds. 
Consolidated Balance Sheet June 30. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Prop. & plants_- 297,891 $365,578 | Capital stock ___x$2,002,900 $2,002,900 
Tr.-mks.&gd-will 1 1| Accts. payable - 33,913 21,637 
| ee 213,140 380,528 | Res. for Federal 
Investments __. 3,491.637 1,803,099 & State taxes _ 372,280 355,941 
Stk.held forempl 3,192 12,408 | Surplus....-..- 2,638,174 1,814,762 
Accts. receiv ._- 182,823 125,335 | 
Inventories ---- 782,241 1,474,146 
Accr.int., prep’d 

insurance, &c 76,341 34,144 Tot.(ea.side) $5,047.267 $4,195,240 


x Represented by 400,000 shares of no par value.—V. 126, p. 1214. 
Waitt & Bond Inc.—Earnings.— 


x 6 _——— a sme - ¢ 4 P 1928. 1927. 
Net income after eral taxes and reserves for 

GURREIIOND . III go. 3 5k 3 ete when ciccwccecin $302,498 $253 ,220 
Earn per share on class B stock..-.....----.. $1.01 $0.76 


«f 
As of June 30 1928 current assets were $2,892,944, while current liabili- 
ties totaled $841,114.—V. 126, p. 3778. 


Walgreen Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $4,500,000 
6%% cumulative preferred stock (par $100). 


Months Ended June 30— 1928. 1927. 
neo RR ELIT EE a a” aE $13,657,340 $9,249,857 
Net income after charges & Fed. tax reserve... -.- 1,044,974 726,191 
oe. = on 766,354 shs. com. stk. (no par)-_- $0.75 
—V. 127, p. 276. 


Ward Baking Corp.—Earnings.— 

15 Weeks Ended July 7— 28. 1927. 1926. 
Net profit after int., depr. & Fed.tax_ $1,123,098 $1,464,810 $1,313,585 
Earns. per sh. on 500,000 shs. class B se 

common stock (no par)_---------- $0.50 $1.06 $0.80 
—V. 126, p. 2329. 


Warner Bros. Pictures, Inc.—Listing.— 

Class A shares have been admitted to trading on the Los Angeles Curb 
Exchange, it was announced last week. There is $1,999,800 of $10 par 
value stock outstanding out of a total authorized issue of $2,000,000 

The stock has preference as to assets and cumulative dividends of $1.50 
per annum from March 1 1925. It is also convertible at any time into com- 
mon stock on a share for share basis. Out of an authorized common stock 
issue of 550,000 shares, of no par value, 350,020 shares are outstanding 
while 199,980 shares are held for conversion of class A. Both classes have 
equal voting power pershare. Dividends have been passed since Dec. 1925. 

The company is engaged in the production and distribution of motion 
pictures with its principal seat of operation located in Los Angeles. It owns 
or controls subsidiary concerns which include Hollywood Film Laboratories, 
Inc., Vitagraph Co. of America, Vitagraph Ce. of California, Compagnis 
Vitagraph de France, Vitaphone Corp., Warner Bros. Pictures, Ltd., 
Metropolitan Theatre Co., Piccadilly Holding Corp., Warner Bros., and 
Hollywood Theatre Corp. 

Officers of the company are H. M. Warner, President, Albert Warner, 
Vice-President and Treasurer, J. L. Warner, Vice-President and A. C. 


Thomas, Secretary.—V. 127, p. 563. 


Waterloo Manufacturing Co., Ltd.—/nitial Dividend.— 

The company on Aug. 1 paid to holders of record July 25 an initia 

uarterly dividend of 25 cents per share on the class A stock, no par value. 
See also V. 126, p. 2811. 
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Waverly Oil Works Co.—£arnings.— 














esas Ending April 30— 928. 927. 
EES REE MET CRRA GR tar 4.4%, 810 $6, 021,725 
SPIE, III cs «os 5... aicnenshtbidialipinnsinsecnabusbiasbeasindilinn 4,417,972 5,820,059 
Cy DEN Sik ct de diintdn ivan die 6,838 01 ,666 
Interest ebaraes est ayia RE EE ie BEIT #79 '666 ba Bett 
Paes a ec. so chncacaamanchasa 3,668 22,163 
BVGe DUIS BOr GRO YORE. «bc cnccdannencncdesne . ° 
Dividends paid____- . ae katoi tn ie Midian dnp dh endiiisaniinten $273.804 $143 200 
Income transferred to surplus...............- def$51,496 $34,298 | 
Surplus, after adjustments_................--.- 327,318 296,216 
Earned surplus April 30 1927......---.....---- $275,822 $330,514 


—V. 125, p. 3655. 


(Glover) Watson Organization, Inc., Detroit.—Bonds 
Offered.—Wm. L. Davis & Co., Detroit, recently offered at 
100 and int. $1,100,000 Ist mtge. 6%% sinking fund gold 
bonds. The issue was oversubscribed. 


Dated June 1 1928; due June 1 1934. Principal and interest (J. & D.) 
payable without deduction for normal Federal income tax up to 2%. Int. 
sit ne al Ley sry at Fidelity Trust Co., Detroit, trustee. enom. 

0 and $100. Callable on 30 days’ Sarl at 102 and int. for the 
or fe June 1 1931, and thereafter at 101 and int. 
he bonds are secured by a first mortgage on properties located in and 
oun Dearborn and Fordson, Mich. The major — i eS aa 
90% of the property) is located in the consolidated city of Dearborn and 

Fordson. All of the improvements have been or are now in process of 
being installed, with funds on deposit with the trustee to complete the 
improvements, in accordance with engineers’ estimate 

oy che he Fidelity Trust Co. of Detroit, Mich., dnpraiecd the property covered 
his mortgage for $2,227 

by unt real estate securing this ‘mo 
total sales price of $2,913,479. Aso 
due on land contracts of $i, 654,607. The well seasoned quality of these 
contracts is indicated by payments on account of principal of over 43%. 
There are no uasold lot in the real estate covered by this mortgage as of 
June 1 1928. These land contracts have been assigned to and deposited 
with the trustee as supplemental collateral, with the trustee in control of 
the collections. The gross collections for the four months ending April 30 
1928, average $36,141 monthly. 

The mortgage provides that a minimum of 88% of the collections received 
po! es of the principal of land contracts ess fees of the trustee and 

€s commissions on any lot or lots which may be reclaimed and resold) 
shal be used for the retirement of gry of this issue in monthly = 
at the call price, if not purchasable in the o market at a lesser price. 
The mertange further provides that the um retirement of principal 
of bonds Il average not less than $15,000 per month. 

The bonds of this issue are the direct obligation of the Glover Watson 
$1 bon aon. Inc., whose financial statemeat discloses a net worth of over 


Weber Showcase & Fixture Co.—Earnings.— 

The company renee for the 6 months ended June 30 1928, net income 
of $156,941 after , but before Federal taxes. Sales for the period 
were $2,011,097.—V. 127, p. 124. 


Western Oil & Refining Co., Inc.—Sales Gain.— 

The condensed —o —- as of June 30 shows total current assets of 
$1,137,798 compared with total current liabilities of $631,660. Cash in 
banks and on hand total $134,589. 

The company reports sales for the first 6 months of 1928 were 3 times 
those for the first 6 months of 1927. Earnings were 10% above preferred 
dividend requirements for the entire year. dividend covering the first 
half of 1928 at the rate of $1 per share has been declared, on the preferred 
stock.—V. 127, p. 277. 


Westinghouse Air Brake Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 8—6 Mos.—1927. 


Net income after deprec. 
& Fed $2,930,350 $5,247,283 


NONI aie ax o> 50. oe $1,492,382 $2,444,485 
Shares com. stk. ou 

stand (no — pit st dt 3,172,111 x793,027 3,172,111 x793 ,027 
Earns per share_______- 7 $3.08 $0.92 $6.61 

x Par value $50. —V. 127, p. 563. 

Hi. F.) Wilcox Oil & Gas Co.—Omits Dividend.— 
directors recently voted to omit the dividend which ordinarily 

a have been paid around Aug. 10. The last payment was 25 cents 


per share on May 10 art prior = which the quarterly rate was 50 cents 
per share.—V. 126, p. 165. 


Whitaker tcc Co.—Earnings.— 


was sold in previous years for a 
May 31 1928, there was a balance 


6 Months Ended June 30— 1928. 1927. 
Net profit after taxes, charges & pref. dividends... $143,096 $98,075 
E per share on common stock.........--- $4.66 $3.20 


—V. 124, p. 523. 


White Motor Co. J Subs.).—Earnings.— 
6 Months Ended June 30— 1928. 1927. 
159,954 $26,708, 300 





CR sn bbc ude pAsdowidiukbabenaoinaen $24, 

Net profit after inventory adj. and Federal taxes... 1,161,829 870,369 

I Ge i nities a> de prewgyes Sabdddb dba ees anaic Meabin 400. d ’ 
I. Ballin ocin oi bud aed dduwand Diag deuse $761,829 def$729,631 

a: om RE EGE LENT ARE GT A MO Nie 5,781,352 9,476,693 





ee as Se Or nn sk atk weld 
Earns. per share on 800,000 shs. (par $50) cap. stk. 
Consolidated Balance Sheet. 


$6,543.181 $8,747,062 
$1.45 $1.08 








June 30°28. June 30°27. June al June 30’27. 
Assets— 3 x Liabilittes— $ 
Bldgs.,r’l est., &c.a9,362,750 9,272,648) Capital stock --_--_- 40,000. S00 40,000,000 
G’d-will, pats.,&c. 5,388,910 5,388,910| Ace’ts payable... 2,673,504 3,975,388 
Inv. in affil. cos.. 2,243,293 1,755,871) Deposits_.__._____- 48,891 70,800 
Inventories _ _-___ 14,208,526 18,929,510| Acer’d taxes,&c.._ 409,286 490,261 
White Motor Se- Fed’! taxes reserve 107,000 100,000 
curities Corp-_-_- 62,364 462,374! Unpaid Federal tax 
we. &. Gove. apour 1.717.007. wewece Sesats cee “Sbde08 192,248 
Notes receivable_._ 2,737,682 4,558,198| White Motor 
Ace’ts receivable. 5,311,012 6,799,753 Realty Co_..-- 147,137 131,340 
oe 6,506,478 4,161,284! Contingencies res. 647,753 624,149 
Miscell. accounts Sie face a pac 6,543,181 8,747,062 
receivable, &c_. 133,961 233,204 | 
Stock of other cos. 2,371,848 2,153,907 
Prepaid rentals, | 
taxes, int., &ec.. 532,341 615,589| Total (each side)50,576,752 54,331,248 


a After depreciation.—V. 126, p. 2143. 
White Rock Mineral Springs Co.—Earnings. — 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit after deprec. 


Federal taxes,&c __._. $330,548 $328 ,286 $546,728 $543 ,699 
Earns per sh. on 10,000 
shs. 2nd pref. stock 

ee, eee $5.96 $5.87 $9.53 $9.47 
Earns. per sh. on 200,000 

shs. com. stk.(no par) $1.18 $1.17 $1.90 $1.89 


—V. 126, p. 3778. 


White Sewing Machine Corp. (& Subs.).—Earnings.— 
Period End. June 30— a ee a 902% 6 Mos. 1928. 





Te Ps is okie wad kone pdocowk , 293 $810,482 
IE, Ddlilk ties os be ahtoiane inknd din aera a dibateole 59,700 68 ,000 106,100 
BI SNE dog Bdddau cc bbacdan 3,765 437, ae 704 382 
svat. per sh. of pref. stock_________ $103 03 ° $4.3 ’ $703 
Pret. pee > << oom. ie sak co eters $1.51 $1. Pes $2. at 








Willys-Overland Co.—Bonds Called.— 
Acting as trustee, the National City Bank of pew York has issued a 
notice to holders of the above company’s Ist m ©. 64% sinking fund 
old pense. oe Sept. 1 1933, stating that $1,000, of these serial num- 
has been called for redemption on t. 1 1928 at 102 and int. 
Papmone et be made on that date at the head office of the National City 
Bank, 55 Wall St., New York City.—V. 126, p. 3946. 


Wire Wheel Corp. of America.—$1. 75 Class A Div.— 

The directors have declared a quarterly dividend of $1.75 per share on 
the class A stock, no par value, payable Aug. 15 to holders of record Aug. 1. 
The last previous dividend was $1.25 per share se = — 

6 Months End. June 30.— 


Net dagen after charges & Federal taxes. ....._..- $158 802 3100 392 
Ear ns; per sh. 07 on 388,340 shs. al, e- (no par)... - $0.99 $0.30 
—vV. 126 102. 

“Wright Aeronautical Corp.——Bornings. — 

Period End. June 30— 1928—3 Mos 927. 928—6 Mos.—1927 
Net profit after taxes _. $621,978 yor, 071 $. 092,875 $355,741 
Shs. com. stk. outstand. 

ol ae 300,000 250,000 300,000 250,000 
Earns. per share_._._ - $2.07 $0.89 $3.64 $1.42 


—V. 126, p. 3778. 


Youngstown Sheet & Tube Co.—Earnings .— 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
x Net earnings.-_.... $5, aie. 441 °56. 225,072 $9,926,502 $12, 2,346, 463 
Add—Other income. ___ 457 ,804 395,804 1,221, 7251 (067, '248 


Gross income--...... $6,176,245 $6,620,876 $11,148,227 $13,413,711 
Deduct—Miscell. charges 488 ,437 620,145 901;884 1,071,792 


Net income. -_......- $5,687,808 $6,000,731 $10,246,343 $12,341,919 
Prov. for depr. of plants, 

bildgs.,mach.,&oth.eq.} 1,966,998 | 2,343,354 3,884,757\ 4,660,106 
Prov.fordepl.ofminerals.- 291,645 553,853 
Conting. reserve. _.... 














DED banks svcntrcan 1.004.920 "998.517 1.982.180 2,009,702 
Prov. for Fed. tax (est.)_ 225,000 305,000 5,000 570,000 
Net income... -....... $2,490,890 $2,062,215 $4,154,406 $4,318,258 
Preferred dividends ... 249,220 ,220 498 ‘438 498,438 
Common dividends---.-_- 1,234,508 234,508 2, 489 ‘016 2,469 ‘016 
Surplus balance_-_--_-_-_ $1,007,162 578,488 $1,186,952 $$1,350,804 
hs. com. outst. (no par) "987.606 $587 606 987 ,606 987 ,606 
Earns. per sh. on com--- $2.27 $1.84 ped 


x From operations after deducting all expenses of the business 
deduct cting charges for repairs and maineenanee of plants ph 126, p. 4102, 








CURRENT NOTICES. 





—Harold B. Reed, well known oil man and investment banker, has or- 
ganized the new investment banking firm of Reed, Adler & Co., with head- 
quarters in Los Angeles, according to advices forwarded to New York. 
Mr. Reed was Vice-President of the Pan American Petroleum and Transport 
Co., First Vice-President and Director of the Mexican Petroleum Corp., 
and also Vice-President of Blair & Co.,, Inc.in charge of Southern California. 
He was also a director of the Pan American Western Petroleum Co. until 
it was acquired by the Richfield Oil Co. Mr. Reed is President of the new 
firm of Reed, Adler & Co. and Herbert C. Adler is Vice-President. The 
latter has been associated with banking houses in London, Paris, Berlin, 
Amsterdam and later in New York City and Los Angeles. 


—J. C. Otteson, Vice-President, Secretary and Treasurer, has retired 
from the services of the Wabash Railway Co,. after practically 52 years of 
consecutive connection with that corporation and its predecessors, dating 
back to the Toledo, Wabash & Western Railway Co. Miss Mary Otteson, 
Assistant Secretary, has retired after nearly 39 years with the Wabash. 
She is one of the few women who have held an official position with a 
railroad. Mr. Otteson and his sister have no definite plans for the ft ture 
except to take a well deserved rest, which may include a European trip 
in the Fall. 

—C. Frederick Childs recently announced that on May 26 1928, C. F. 
Childs & Co. became one of the financial units of the American Co. of 
San Francisco and that both organizations would retain their corporate 
existence. He also announced that C. F. Childs & Co. would continue to 
operate in United States Government securities and would establish a 
municipal bond trading department to supplement its specialized activities. 

—Victor E. Graham, formerly Vice-President and Advertising Manager, 
of the ‘‘Magazine of Wall Street,’’ has become a member of the banking 
house of F. A. Brewer & Co. and takes charge of their New York office, 42 
Broadway, as resident partner. F. A. Brewer & Co. was established in 
Chicago in 1910 and specializes in financing of middle-western industries. 

—Due to the success of the brochure entitled ‘‘Economic Briefs of 
Europe,’’ Ames, Emerich & Co., Inc., have been moved to prepare and 
distribute, to those who are really interested in information of this char- 
acter, a similar work to be entitled ‘‘Economic Briefs of Latin America.” 
Copies will be sent to those requesting same befere Aug. 10. 

—Brown Brothers & Co. have opened a representatives’ office at 527 
Fifth Ave., N. Y. City. The office will be under the direction of Robert 
J. Horr, who has joined the company’s investment department. Mr. Horr 
was formerly with the Guaranty Trust Co. for six years at its Fifth Ave. 
office. 

—Announcement is made as of Aug. 6 by Filor, Bullard & Smyth, mem- 
bers of the New York Stock Exchange and the New York Curb Markets 
of the removal of their offices from 61 Broadway to the 32nd floor of the 
Harriman Building, 39 Broadway. Their telephone number and exchange 
will remain the same as heretofore. 

—Announcement has been made by President John J. O’Brien, that 
Wm. J. Hagenah will join the Byllesby Engineering & Management Corp. 
as Vice-President and special counsel on or before Sept. 1. Mr. Hagonah 
is one of the best known authorities on public utility valuations and rates 
in the United States. 

—At a meeting of the Board of Directors of J. G. White & Co., Inc., 
recently held Robert L. McClure and W. F. Williams were elected additional 
Vice-Presidents, and John E. Whinery and Warren P. Smith additional 
Directors. All other officers and directors were re-elected. 

—Hewitt, Brand & Grumet, 30 Broad St., New York, specialists in 
bank and insurance company stocks, now have ready their regular com- 
parative analysis of bank and trust company earnings, using figures supplied 
for the Comptroller call as of June 30. 

—Trust Co. of Georgia, Atlanta, Ga., underwriters and dealers in 
general investment securities, have recently opened an office at 10 Bryan 
St. West, Savannah, Ga. In addition to this office they maintain offices in 
Macon, Augusta and Birmingham. 

—The Standard National Corp., of which Richard M. Lederer, is Presi- 
dent, announces the removal of its offices to 285 Madison Ave., New York, 
where it will continue to do business in the field of realty financing and 
mortgage investments. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Aug. 3 1928. 

COFFEE on the spot was in general quiet and steady. 
Santos 4s were 2334c. to 24c.; Rio 7s, 1634¢.; Victoria 7-8s, 
16c. Later Rio 7s were 17 to 1714c.; Santos 4s, 2334 to 24c. 
and Victorias 7-8s, 1614 to 1644c. Milds were in fair de- 
mand though Brazilian was quiet. Fair to good Cucuta, 
24 to 24\%4c.; Honda, 2734 to 28c.; Medellin, 29 to 294c.; 
Manizales, 28 to 284%c.; Robusta washed, 20c.; Mandheling, 
36% to 39c.; Ankola, 35 to 38c. Firm offers on July 
30th included prompt shipment Santos. Bourbon 2s at 
24.40.; 2s-3s at 23.90 to 24c.; 3s-4s at 23.10 to 23.60c.; 3s-5s 
at 2234c¢ to 23.15c.; 4s-5s at 22.55 to 23c.; 5s-Hs at 22 to 22.30¢ 
6s at 21.90c.; 6s-7s, 21.10 to 214c.; 7s-8s at 18.70 to 19.45c.; 

art Bourbon 4s-5s at 22.65c.; 7s-8s at 20.60c. Rio 7s were 
asi for prompt shipment at 16.60c.; 7s-8s at 16c. and 
Victoria 7s-8s at 15.65c. On July 31st, early cost and freight 
offers were in some cases higher. Rio offers few. Victoria 
7s-8s were offered for resale at 15.80c. for July-Aug., and 
15.90 for ae. =e shipment. Santos tenders for prompt 
shipment included Bourbon 2s-3s at 23.65c¢.; 3s at 2314 to 
2414c.; 3s-4s at 23.15 to 23.40c.; 3s-5s at 2334 to 23.40c.; 
4s-5s at 22.70 to 23.15c.; 5s at 22144 to 2234c.; 5s-6s at 2214 
to 2214e.; 6s at 21.70 to 21.90c.; 6s-7s at 21.10 to 21.70; 
7s-8s at 18.70 to 20.60c. Part Bourbon 3s at 22.90c.; 3s-5s at 
23.15¢.; Peaberry 3s-4s at 22.95c.; 4s at 22.85c.; 4s-5s at 
2234c.; 5s at 2234c¢. 

On Aug. 1 cost and freight offers were generally higher 
although not much. For prompt shipment from Santos, 
they included Bourbon 2-3s at 2414c. to 2434c.; 3s at 23.35c. 
to BAe. 3-4s at 23.15¢. to 233{c.; 3-5s at 22.85c. to 23.45c.; 
4-5s at 22.60c. to 23.10c.; 5s at 22.10c. to 22.85c.; 5-6 at 
22.15¢. to 22.40c.; 6s at 22c. to 22.15¢.; 6-7s at at 21.85c.; 
7-8s at 20.60c. to 21.30c.; part Bourbon 3s at 24c.; 3-4s at 
2334c¢.; 3-5s at 23.10c.; Peaberry 3s at 23.65c.; 3-4s at 23.10c. 
to 23.40c.; 4-5s at 22.80c.; 5s at 22.85c.; Rio 7s and 8s at 
16c.; Victoria 7-8s at 15.90c.; 8s at 15.70e. For August 
shipment, Victoria 7-8s were offered at 1534c. and for 
August-September at 15.85c., both on re-sale. Arrivals 
of mild coffee in the U.S. in July were 225,826 bags while 
deliveries for the same time were 205,974 bags. Stock 
on Aug. Ist, 379,539 against 359,687 on July 1st and 272,888 
at this time last year. Total receipts in Marseilles during 
July were 30,900 bags of which 9,804 were Brazilian. De- 
liveries for the same time 20,061, of which 6,948 were 
Brazilian; leaving the stock 71,257 bags including 25,181 
Brazilian. Total arrivals of all kinds in Havre during July 
were 108,000 bags of which 54,000 were Brazilian; deliveries 
for the same time were 149,000 and 96,000 bags; stock 443,000 
and 231,000 bags respectively. Discharging 9,000 bags of 
which 1,000 bags were Brazilian. 

It was stated that another private estimate was 6,000,000 
bags for the growing Santos crop. Also, private cables 
reported rains in the interior of Brazil. Coming at this 
season of the year, and with the full moon on Aug. 2nd, there 
is a possibility of lower temperature thereafter. Futures on 
July 30th closed with Rios 10 to 15 points higher with sales 
of 21,500 bags and Santos 18 to 25 points higher with sales 
of 10,500 bags. The firm Santos cables were a factor in the 
rise as well as some advance in Rio term prices. December 
was the favorite purchase at times whether of Rio or Santos. 
Europe seemed to be buying Dec. Santos. An estimate on the 
Santos crop received here from a shipper at Santos put it at 
6,000,000 bags, mostly poor, adding that the supply of good 
Santos was small and steadily decreasing, and expressing 
the opinion that there is no fear of any material decline. 
Moreover the offerings of cost and freights were smaller. 
That told. It was supposed to reflect the scarcity of desirable 
coffee at Santos and a fear of damage to the crop by frost. 
On the 2nd inst. Rio futures ended 3 to 10 points net de- 
cline; Santos closed 2 points lower to 3 higher. Profit taking 
explained the decline with weaker Rio cables. The weather 
in Brazil is a big factor. Many are trading very cautiously. 

In some quarters it was rumored that the Santos daily 
receipts will soon be restricted to 25,000 bags. It is difficult 
some say, to understand the reason or the wisdom of such 
a move, when there have been constant complaints of 
shippers not being able to make offers, owing to limited 
assortment available and the inability to tell when their 
coffee would be allowed to come down to the port. Either 
by design or from the aengy A followed by the Defense Com- 
mittee, the result is that speculation has been practically 
driven out of the coffee market. As the jobber and the 


importer are unable to make any profit and the roaster’s 
profits are very much reduced it is argued that the incentive 
to buy ahead is removed, leaving Brazil to carry the large 


surplus at a heavy expense, which must be met by the 
committee or the planter and in the end may prove dis- 
astrous unless helped out by poor crops which now appear 
unlikely. The Defense Committee is still in control and 
veterans advise the keeping of stocks up to normal require- 
ments. 

Some took the ground that the market is under the in- 
fluence of weather conditions. Rain was officially re- 
ported in all growing districts, but the temperatures were 
not low. Later the private cables reported very cold 
weather in the north of Brazil and still colder in the South 
of Sao Paulo. It may be only the usual scare, it was said, 
but it was sufficient to rally the market and cause covering. 
The more distant positions are at discounts. “The De- 
fense Committee promised the various states of Brazil,”’ 
it was remarked, ‘‘that the daily receipts during the month 
from the private warehouses of Rio and Santos into those 
ports would be governed by the average daily exports during 
the previous month. This has been rigidly maintained, 
and reports from Brazil state that the daily average re- 
cxipts during August will be reduced to 25,000 bags per day. 
As the average daily consumption of Santos coffee amounts 
to at least 35,000 bags, it can be readily seen that the supply 
allowed during August is greatly under the required figure. 
We presume that the Defense Committee would contend 
that consuming countries brought it upon themselves by 
failing to have exported from Santos during July no more 
than the average 25,000 bags per day; they will restrict re- 
ceipts during August. However, it is also reasonable to 
believe that should exports from Santos during August be 
large, the stock in the city will be heavily drawn upon, 
and consequently fall under the prescribed 1,200,000 bags 
they promised us to keep in that port. How about this 
promise ?’’ 

In some quarters the market is called “long’’ and there- 
fore vulnerable, requiring constant support it is argued from 
Brazil. It is admitted that such support has not been lacking 
but it is added, that it has come largely from speculators in 
Brazil and they have recently been buying here on a notice- 
able scale, exceeding indeed all other buying at times. In 
contrast with this is the willingness occasionally seen of 
trade interests in Brazil to sell the actual coffee. That has 
caused more or less irregularity. It is felt by not a few that 
unless the Brazilian crop suffers serious damage from frost 
or from some other cause in the larger producing areas 
within the next few months Brazil may conceivably conclude 
to sell some portion of its large interior holdings. With this 
contingency in mind it is believed that the weather will be a 
large factor in directing the course of prices. That is taken 
to mean that prices are very likely to be irregular. Of late 
the temperatures in Brazil have bean rather low and they 
have caused more or less covering. 

E. Laneuville of Havre, places the world’s visible supply 
on Aug. Ist at 5,362,000 bags; arrivals of milds in Europe 
during July 581,000 bags, including arrivals at Bremen and 
Sweden. Deliveries of all kinds in Europe during July were 
838,000 bags; world’s deliveries for the month of July 
1,718,000 bags. ; 

G. Duuring & Zoon place the arrivals in Europe during 
July at 878,000 bags including 470,000 bags of Brazilian, 
while deliveries for the same time were 886,000 and 429,000 
bags respectively. Stock in Europe on Aug. Ist 1,180,000 
bags; world’s visible supply 5,721,000 bags, a decrease of 
8,000 bags for the poli: Last year’s visible was 4,842,000 


bags. _ 
Rio prices closed as follows: 
Spot unofficial - - _ --- 17 OR anced 15.96@15.98 | May _-_--- 15.60@ nom 
Cs 15.89@ nom|March_-_-_-15.70@ ----|July__---- 15.32@ -... 
Santos coffee prices closed as follows: 
Spot unofficial _--_-_---- | Pre TSS ee 22.34@22.35|May -.-.-.- 21.90@ nom 
aS 22.65@ -.-.|March__..22.09@ nom|July_-_-.--- 21.75@ nom 


To-day Rio futures closed 12 to 22 points lower with sales 
of 700 bags. Santos closed 14 to 20 points off with sales of 
400 bags. The closing showed a decline for the week of 4 to 
6 points on Rio and a rise of 10 to 11 points on Santos. 


SUGAR.—Prompt Cuban raws were sold early in the 
week it was reported at 2 11-32c. c. & f. to the amount of 
about 2,000 tons. At the same time Licht’s monthly state- 
ment was awaited with unusual interest by reason of the 
great heat wave which was so prolonged and distinguished 
by such temperatures as to make it of even historical in- 
terest. What effect it might have had on the beet crop 
was naturally a matter of deep interest. Refined was 
5.55 to 5.60c. with a moderate trade but the latent demand 
is believed to be good however slow the trading may have 
been early in the week. Many requests are received for 
prompt shipment, something that is considered significant 
in itself. Later refined fell to 5.45 to 5.55e. On July 31 





futures fell 4 to 8 points; sales, 79,350 tons; on the 30th 
12,000 tons sold at 4.08 to 4.1le. Futures on July 30 ' 
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ended 3 to 4 points lower with sales of 35,000 tons. Rains 
in Europe tending to relieve the great drought and heat were 
a leading factor in the decline here. Foreign selling which 
had been noticed on previous days continued. September 
was sold to a noticeable extent by leading trade interests. 
Cuba seemed to be doing nothing. The weakness of Se 
tember affected the other months. At the same time the 
cables about the weather were a bit contradictory. Some 
cables said that the rainfall was general and helpful. But 
Prague cabled that they had benefitted Bohemia tem- 
porarily but not other parts of the continent which were 
still dry. Paris cabled that the rainfall in France was 
ee ge Later on July 30 some covering of hedges im- 
parted a firmer tone. On the 2nd inst. prices ended un- 
changed to two points higher. Trade houses bought cover- 
ing hedges against sales of actual sugar to Europe. The 
sales were 68,000 tons. That Europe seems disposed to 
buy store sugar regardless of its recent big buying from 
Cuba looked significant to many; 20,000 tons sold on the 
2nd_to refiners here at equal to 2 5-16c. Private cables 
on July 31st said that there has been a big break in the 
shares of the association of Java producers on the Amster- 
dam Bourse, some stocks losif€ over 40 points. This 
break is interpretated as indicating nervousness on the part 
of the Dutch-Indian producing interests. 
_ According to figures just published by Willett & Gray, 
it was remarked that the indicated consumption of sugar in 
the United States during the first six months of this year 
amounts to 2,654,935 tons against 2,819,250 tons in the 
ee top time last year and 2,866,265 in 1926. This 
ecrease of 164,315 tons from last year, or 5.83a. 


represents a ¢ 
While the figure in itself is very disappointing, it merely - 


confirms a long known fact and does not, in the opinion of 
the majority give a true picture of actual consumption in 
the first half year. Stocks of refined sugar in the interior are 
believed to be small and with the low prices now quoted, 
distribution is likely to increase materially from now on. 

The Sugar Institute Inc. said: “The total melt of 15 
United States refineries up to and including the week ending 
July 21 1928 were 5,491,554,506 lbs., against 6,509,565,117 
lbs. on July 23rd last year. The stock of sugar in licensed 
warehouses was 2,271,706 bags as compared with 2,324,862 
last reported. 

Licht cabled that there is no change in the situation. In 
most sections rain wanted, and the crop is generally back- 
ward in Europe, except in Belgium, Holland and Hungary. 
He adds that there is no immediate danger to the beet crop. 
On July 30 fully 10,000 tons of Cuban sugar were reported 
sold ex-store to refiners at 4.11 and 4.08. It is also under- 
stood that 1,000 or 2,000 tons of Philippines at Baltimore 
were sold to a refiner at 4.08c. Some expressed the opinion 
that until the pressure to liquidate September contracts 
relaxes there is little likelihood of any material rise. Re- 
finers benefit by the situation as they are securing a fair 
quantity of store sugar at a low cost, while the sellers of this 
stock are benefitting by covering their hedges at a decline 
which exceeds the spread existing when these transactions 
originated. In the meantime holders of unhedged sugar 
can only look on. On Aug. 1 private cables from London 
said the terminal market was easy owing to tenders. Centri- 
fugals were generally held at 11s. 714d., buyers small parcels, 
lls. 6d. Refined reduced 3d. On August 1 11s. 3d. c.ivf. 
was bid on 5,000 tons in store here for shipment to the 
United States. As the sterling figure is equivalent to 
approximately 2l4c. f.o.b. steamer considered better than 
refiners’ bid at 4.02 New York is called out of line with 


_ other world markets. 


Savannah announce a basis price of 5.55c. earlier on fine 
granulated effective in a restrictive competitive territory and 
other Southern refiners were expected to follow this cut. 

London cabled to-day sales of 2,600 tons of Cubas for 
shipment out of store from New York to the United Kingdom 
at lls. 4%d. with this price bid for more, to be shipped 
before Aug. 15th. London cabled that the continent re- 
ported the root test poor. London will be closed on Aug. 
6th for a bank holiday. To-day Refined was quoted at 
5.55¢e. Futures closed 2 to 7 points lower. Spot raws were 
quoted at 2 5-16c. There was a decrease of 22,000 bags in 
store stocks here. Final prices showed a decline of 8 to 10 


points. Prompt raws at 2 5-16c. are 1-16c. lower than a 
week ago. Suzar prices closed as follows: 

Spot unofficial_.-_2 5-16|Jan____ _- pe? ee |. 2.50@ ...- 
a rete hing 2.17@ 2.18|March_.. 2.35@ __-- 

icin bs 2.32@ ....|May-.._- 2.42@ ---. 


LARD on the spot was quiet; prime Western, 12.80 to 
12.90c.; later 12.75 to 12.85c. in tierces ec. a. f. New York 
Continent, 13%c.; South America, 14%e.; Brazil, 15 \%ce.; 
On the 2nd inst. prime Western was 12.65 to 12.75e. The 
stock of lard in Chicago on Aug. Ist was 117,231,404 lbs., 
against 119,087,694 on July 15th, and 120,205,898 on July 
18th. The net increase for the half month was 1,856,290 lbs. 
and for the month 2,874,494 lbs. On Aug. Ist last year the 


» stock was 96,216,179 lbs. Futures onJuly 30thclosed about 


unchanged after very small trading. The market acted very 


» well considering the very pronounced irregularity in corn 


and some signs of a downward tendency in prices for hogs. 
The hog receipts were 115,200, against 88,100 on the same 
day in the previous week and 111,900 last year. On Aug. 


1st prices fell 5 to 7 points despite a rise of 5c. in corn, and 
10 to 15c. in hogs as packers were selling and the cash 
demand was slow especially from the domestic trade. 


On 





the 3rd futures declined 7 to 16 points lower with hogs off 
10c. and the statement of stocks disappointing To-day lard 
futures closed 7 to 12 points lower on the drop in grain and 
dullness of the cash trade together with some liquidation. 
Final prices show a net decline for the week of 27 to 30 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


" Mon. Tues. Wed. Thurs. Fri. 
July aa, ether a meces 12.39 12.30 12.35 dae ye awk 
September delivery.._..12.45 12.45 12.42 12.37 12.27 12.20 
December delivery....12.65 12.62 12.60 12.55 12.45 12.37 
January delivery...... .... shes oda A508 1977 3 Te 


PORK firm; mess, $33.50; family, $34.50; fat back pork, 
$27 to $30. Ribs, Chicago cash, 14.62c.; basis of 50 to 
60 lbs. average. Beef staedy; mess, $24; packet, $25; 
family, $27 to $28; extra India mess, $40 to $42; No. 1 
canned corned beef, $3.10; No. 2, six pounds, South America, 
$16.75; pickled tongues, $75 to $80. Cut meats higher 
on some cases, pickled hams, 10 to 20 lIbs., 21 to 22%c¢.; 
pickled bellies, 6 to 12 lbs., 1914%2.@19%ce.; bellies, clear, 
dry salted boxed, 18 to 20 lbs., 17 %%c.; 14 to 16 lbs., 18\%e.; 
12 to 14 Ibs., 18%c. Butter, 40 to 46%c. for lower grade 
to high scoring. Cheese, 23 to 26%c. Eggs, medium to 
extra, 28 %e to 36c. 


OILS.—Linseed was in somehwat better demand and 
steady. There is a good consumption and the withdrawals 


on contracts are large. Paint makers are buying on a 
rather | scale. Spot raw oil, 9.9c. in carlots and 10.7c. 
in single barrels; Oct. carlots, 10.c.; 10-barrel lots, 10.3¢c.: 


tank cars, 9.1c. Cocoanut oil, Manila coast, tanks ,734c.; 
spot New York, tanks, 8%c. Corn, crude, tanks, plant, 
low-acid, 834c. Olive, Den., $1.25 to $1.40. Chinawood, 
New York drums, carloads, spot, 17c.; Pacific Coast tanks, 
144%c. Soya bean, coast, tanks, 9l%c. Edible: Corn, 
100-barrel lots, 12c. nominal; olive, $2.05 to $2.25; lard 
prime, 16}4c.; extra strained winter, 13c.; cod, Newfoundland 
68ce. T ntine, 53 to 58c. Rosin, $9.55 to $11.45. 


Cottonseed oil sales to-day, including switches, 11,500 
barrels P. Crude 8S. E., 734. Prices closed as follows: 

Spe>....... 9.50@ -..|Oct_........ C.SBE ccc 1D casccend 9.55@-_- 
McK > spate 9309.75 BOTs wn ctied 8406 jal <csesne 8:36 9.70 
in dsdenae! 9.26@ -..|Dec._-2 22222 9.47 @9.46 | March - ____- 62 @9.65 








PETROLEUM.—Crude oil has been advancing. The 
Southern Penn. Oil Co. advanced its prices 15¢. for Somerset 
which is now $1.70. The Magnolia Co. raised Mid-contin- 
ent 2 to 24c. The top is $1.76 for 44 gravity. Oil below 
31 degrees gravity was left unchanged. Sinclair Co. ad- 
vanced bulk gasoline 4c. in the group 3. It quoted U. 8. 
Motor at 9c.in Oklahoma. Chicago prices were also tendin 
upward. U.S. Motor there is 8%c. to 9c., an advance o 
lye. Here in New York the market is firm for bulk gasoline 
and some are expecting rather sharp advances in prices before 
long. ‘The consumption is on an enormous scale. It is even 
far larger than had been expected. Few refiners are willing 
to sell more than a week ahead and ten days is generally the 
limit everywhere. Tank wagon prices are very firm and 
a rise of prices in the middle Atlantic States in the near 
future would surprise nobody. In kerosene there has been 
a small trade at 7% to 814 for water white at the refineries 
and 8% to 9c. in tank cars delivered nearby. Bunker fuel 
oil has been steady without much trade. Diesel oil was still 
$2 at refinery. Gasoline advanced 2c. at Denver, lc. at 
Toledo (Standard Co.) and Chicago bulk prices were rising 
later in the week. The Ohio price was 18c. tank wagon 
including the State tax. The new retail price is 20c. though 
some independents ask only 17c. Bulk at Chicago is 9c. 
to 9%%e. Consumption of gasoline increased noticeably in 
June and also, it is said in July. The Standard Oil Co. of 
Kentucky later advanced the tank wagon price le. a gallon 
throughout Georgia, Alabama, Mississippi and Florida, while 
the Standard Oil Co. of Ohio raised the tank wagon price in 
Cleveland 1s to 18¢.; bulk is strong. Chicago U.S. Motor is 
now held at 9)4c., the consumption is at a new zeak and 
local refiners are not quoting beyond a 10-day period. 

New York export prices: Gasoline, cases, cargo lots, 
U. 8S. Motor spec. deod., 26.90c. Kerosene, cargo lots, 
S. W., cases, 17.15¢.; W. W., 50 deg., cases, 18.15¢. bulk, 
43-45, 71% to 8c. Gas oil, Bayonne, tank cars, 28 plus 
deg., 5 to 5%e. New Orleans, Gasoline, U. S. Motor, 
bulk, 10c.; 60-62, 400 e.p., 10%4c.; 61-63, 300 e.p., 1le.; 
64.68 grav., 375 e.p., 1134 to 12e. Kerosene, prime white, 
6\4c.; water white, 744c. Bunker oil, grade C, for bunker- 
ing, 95e. to $1.10; cargoes, 70 to 80e. Tank wagon prices; 
U.S. Motor, delivered to N. Y. City garages in steel barrels, 
18¢.; up-State and New England, 18¢c.; Naphtha, N. Y. 
City, V. M. & P., 18c. Kerosene, water white, 43-45 
grav., bulk ref., 71% to 8c.; deliv. to nearby trade in tank 
ears, 8% to 9c.; tank wagon to store, 15c. Fuel gas oil, 
28 plus grav., bulk, N. Y. Harbor refinery, 5 to 5%e.; 
Furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank wagon, 
10ce. Diesel oil, barrels, $2. Service station and jobbers’ 
prices: Tank ers, f.o.b. refineries or terminals, U. S. 
Motor, N. Y. Harbor, Marcus Hook, Philadelphia, Norfolk, 
Carteret and Baltimore, 11%c. Boston (delivered), and 
Providence (delivered), 13c.; Tiverton, Chelsea and Ports- 
mouth, 11 34¢.; Jacksonville, 1034¢.; Tampa, 10 4c.; Houston 
and New Orleans, 10c.; Group 3, 8%c.; California, U. 8S. 
Motor at New York, 11 %c. 

Pesaqebvenia ae $3.20 Buckeye. .......- OR ge eee $3.00 








a 70| Bradford_.------- 3.20) linois..-..-.--- 1.55 
CE use dccamnier oom BLAM cncacceneen 1.60) Wy . 87 deg. 1.00 
Wortham, 40 deg. 1.56; Indiana.......---. 1.37) Plymouth........ 1.28 
Bae ret i acg |B5l Reetiee-------- 288 Sar Sener ae 18 

4 i anadian..-..... i rhe: 
— 2 Corsicana heavy.. 1.00) Panhandle, 44 deg. 1.36 
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iv ecveccednasinnnadne Pl Dn nnuttinpanbeonoay $1.48 
GSR Paper coscassentbsaas Bo: 4 "| Pees 1 33 
44 and a Oc cccabésibootns 1.7 RR 1.48 

Louisiana and Arkansas— in nici odbbananwe 1.25 
x 5 eae. ae 1.16] West Texas, all deg.......... --- 
96GB Bec ccc pecceneqshibuese 1.25] Somerset light ..............- 2.25 

Spindletop, 35 deg. and up.... 1.37'Somerset.................--- 1.70 


RUBBER on July 30th was quiet here and ended un- 
changed to 10 points higher with sales of only 160 lots or 
400 tons. In London the stock increased last week 197 tons, 
which though small, was nevertheless something new. It 
had no effect, however, for after all the total was still only 
35,440 tons, against 63,628 tons a year ago, though two 
years ago it was 27,766 tons. London was very quiet and 
practically unchanged the increase in the stock having been 
discounted. Here Sept. ended on July 30th at 19 to 19.10ce.; 
Dec. also 19 to 19.10c.; Mar., 18.80 to 18.90c. Outside 
smoked spot to Dec., 19\%c.; Jan.-Mar., 1834 to 19c.; spot 
first latex crepe, 1914 to 19'4c.; clean thin brown, 19 to 
1914c.; Specky brown, 18% to 19c.; up-river fine spot, 
221% to 23c.; coarse, 144% to 15e. London on the 30th inst. 
closed with Spot and Aug,. 914d. to 9 5-16d.; Sept., 934 to 
9 7-16d. Singapore, Aug., 8 11-16d., a decline of 1-16d.; 
Oct. to Dec., 84d. 

On the ist inst. there was a better demand and prices 
advanced here 10 to 20 points, the latter on January and 
March. Outside prices were higher, under the stimulus of 
a better demand. Some estimate the July consumption at 
roughly 38,000 to nearly 40,000 tons, following a high record 
in June of 37,675 tons. London was more active and 1-16d. 
higher. New York on the Ist inst. ended with September 
19.20 to 19.30c.; December ,19.20c.; January, 19.10c., and 
March also 19.10c. Outside prices ended with smoked 
sheets, 1934 to 19'4c. for spot to September; Oct.-Dec., 
191% to 19%c. Spot first latex or, 193% to 20c.; clean 
thin brown crepe, 19 to 19'4c.; specky, 187% to 19¢e.; rolled 
brown crepe, 19 to 19'4c.; No. 2 amber, 194% to 19%e.; 


No. 3 amber, 19% to 19jc.; No. 4,19to19%e. Paras up- 
river, fine, spot, 2214 to 2234ce. London spot in August, 


4 Singapore on the Ist, 874d. for August and 8c. for 
ct.-Dec. 

It is pointed out that: ‘‘The stock held on the estates in 
British Malaya amounts to 44,791 tons, and in the hands 
of dealers 13,536 tons, both as of June 30th. Analyzing this 
with a view of determining what the excess accumulation 
will be on Nov. Ist, when Restriction will have been abolished 
we feel safe in estimating the unshipped stock will be ap- 
proximately 75,000 tons. This, of course, is making allow- 
ance for the usual quantity of rubber on the plantations 
which is in the course of preparation for shipment, and also 
the normal stock carried by the dealers for similar reasons. 
The figure is based on standard production, and if anything, 
it is said, is slightly on the maximum side. It is declared 
that indications still point to an increase in consumption 
during July, and we continue to favor accumulation for 
deliveries the balance of this year.’’ On the 2nd inst. New 
York ended unchanged to 20 points higher with a better 
spot demand and the outlook for a continued good pro- 
duction at Akron. London was steady. Here on Sept 2nd 
closed at 19.20c.; Dec. at 19.20 to 19.30c., and Mar. at 
19.20c. Ribbed smoked outside spot to Sept., 19% to 
19 5-8c.; first latex crepe, 1934 to 20c.; clean thin brown, 
19 to 19\%e. Para up-river fine, 2214 to 22%e. London 
spot and Aug., 98-8 to 9 7-16d. London closed steady and 
unchanged to 1-16d. net higher; spot Aug. 9 7-16d.; Sept., 
91od.; Oct.-Dec., 954d.; Jan.-Mar., 9 5-16d. (The market 
closed at 1 p. m. to-day, and will remained closed until 
Tuesday, Aug. 7th, due to a bank holiday). Singapore 
closed steady and unchanged to 1-16d. net lower. To-day 
prices rose 10 to 30 points with sales of 672 lots. The closing 
for the week is 30 to 50 points higher. 


_ HIDES have been in fair demand at rather lower prices 
in the case of River Plate frigerifico. The sales recently 
included 65,000 Argentine and Uruguayan. The tendency 
of prices is still considered downward. The stock comprises 
some 56,000 Argentines for which there seems to be no very 
urgent demand owing to the falling off in the demand for 


leather. Recent sales of Swift La Platas, it is said, were 
at 24144c. Whether that price could now be obtained is an- 


other matter. City packer hides are very quiet; common 
hides, cucuta and Santa Marta, 34c.; Orinoco and Savanilla, 
33c. City packer steers native, 2414c.; butt brands, 23 %c.; 
Colorado, 23c. Calf skins, Para, 32 to 35c.; Sisal, 40c.; 
Oaxacas, 4714 to 50c.; New York City, 5-7s, 2.40c.; 7-9s, 
3.10c.; 9-12s, 4.10¢e. 


OCEAN FREIGHTS.—There was activity in grain that 
attracted attention late last week. Later 16¢. was paid for 
Venezuela oil. 


CHARTERS included 36,000 qrs. grain Montreal to Antwerp-Rotter- 
dam, 12c.; Hamburg-Bremen, 13c., Aug. 1-13; 45,000 ars. Montreal to 
Rotterdam, 12c., Aug. 28-Sept. 10; same, 35,000 qrs. Antwerp-Rotterdam, 
1l4c., October in London; same, 33,000 qrs., Mediterranean, &c., 16\c. 
basis, Aug. 6-20; same. 35,000 qrs., 1644c. Aug. 25-Sept. 10; same, Adri- 
atic, 184c., Sept. 5-22 in London; same, Antwerp, 35,000 qrs., 12c., 
Aug. 1-10; Montreal or Quebec to Antwerp or Rotterdam, 55,000 ars., 12c.; 
Hamburg, 13c.; two ports, 4c. extra. ater, to Rotterdam, 12c. again. 
Tankers: Venezuela, Aug., to north of Hatteras, 16c.; Hampton Roads, 
also l6c.; Tampico to U. K. and Continent, dirty, 18s.; Gulf to Bergen, 
Aug., 18s. Lumber, Pictou deals to United Kingdom, July-Aug., 60s. 
Time, recently two months continuation West Indies, $1.80. Later oats 
were taken in Baltimore for London at Is. 6d. and heavy grain at Is. 6d. 
Mixed cargo New York to Black Sea at 10s. cash.; Hampton Roads to west 
Italy, $2; 28,000 gts. grain Montreal to Mediterranean, including Spain, 
16c.; 25,000 qrs. Sept. 10-25 to Antwerp and Rotterdam, 12%s.; to 
Hamburg or Bremen, 13%c.; 32,000 qrs. to Rotterdam, 12c. 





COAL.—Factory demand increased and steam size hard 
coal was firm, the quotations included $2.75 for buckwheat 
No. 1, $2 or 10c. less for buckwheat No. 2 and $1.50 
or 10e. less for buckwheat No. 3. The readiness of Union 
miners to accept the best wages obtainable will it is believed 

revent any advance for a time at least. Central Illinois 
ras is quoted at $2.25 egg at the same, southern [Illinois 
lump and egg at $2.40; Indiana No. 4 lump and egg at 
$2.20. Eastern Kentucky mine run and West Viriginia 
ordinary mine run at $1.40 and slack at 85c. to $1. Sea- 
board markets were quiet. On July 1 the industrial stocks 
were it is stated 39,855,000 tons, a decrease in a month 
of 1,000,000 tons. There were slight increases in both 
bituminous and anthracite coal production during the week 
ended July 21 compared with the preceding week. Bi- 
tuminous output estimated at 8,629,000 tons was 19,000 
above preceding week. The week’s production was 370,000 
tons greater than the output during the corresponding week 
last year. Anthracite estimated at 1,194,000 tons showed 
an increase of 82,000 tons, or 7.4%, as compared with the 
preceding week. The total, however, was 45,000 tons 
below that in the same week in 1927. 


TOBACCO has met with a fair demand as usual; nothing 
remarkable has appeared. A good demand is at times re- 
ported for Java and Sumatra. And yet the average buyer 
is purchasing as heretofore from hand to mouth. The point 
is that in the aggregate the business doing makes a fair 
showing. It is true the trading during July is declared in 
some quarters to have been somewhat smaller than in the 
same months last year. But others are quite as certain 
that they have done the usual business that the trade expect 
in midsummer. Some of the manufacturers report an in- 
crease in the output under the stimulus of a better demand. 
Wisconsin binders, 25 to 30ce.; Northern, 40 to 45c.; Southern, 
35 to 40c.; New York State seconds, 35 to 40c.; Ohio Geb- 
hart B, 22 to 24c.; little Dutch, 21 to 22c.; Zimmer Spanish 
Havana first remedios, 90 to 95c.; second, 70 to 75c. 


COPPER was quiet and steady. Export business was fair. 
Lake, 14%s. naga omy 1434; easting, 14%4s. The 
demand was mostly for Sept. shipment. In London on July 
31st, Standard was quoted at £62 13s. 9d. for spot, and 
£63 2s. 6d. for futures. Sales 50 tons t, and 450 futures. 
Electrolytic was £68 15s. for spot, and £69 5s. for futures. 
Later there was onl 
export business bulked the largest in the month of July, 
and continues to make the best showing. The sales for 
export in July were, it seems, some 38,000 tons, or 13,000 
tons more than the sales to the home trade. Lake here is 
quoted at 147%c.; electrolytic, 1434c.; casting, 1444ce. Most 
of the orders are for Sept. In London on the Snd inst. 
Standard was 2s. 6d. lower at £62 7s 6d. for spot, and 
£62 17s. 6d. for futures, with sales, 950 tons spot, and 350 
futures; electrolytic £68 15s spot, and £69 5s. for futures. 


TIN was in the main steady with a moderate business. On 
July 31st prices reacted 4s. for Sept., 474%c.; Aug. 47 Ye. 
forward delivery at 47c.; spot at 4734 to 47%e. American 
deliveries in July were 5,545 tons, of which 5,400 tons were 
made from Atlantic ports. Of the 6,275 tons which entered 
the country in July, 6,635 tons were from the Straits Settle- 
ments. In London on July 31st, Spot standard declined 
10s. to £214, futures rose 5s. to £213 5s. Sales 70 tons spot, 
and 450 tons futures. Spot Straits declined 10s. to £215 
15s. Easter c. i. f. London, fell £5 10s. to £215 10s. on sales 


of 150 tons. The world’s supply gained 1,791 tons in July ° 


and is now 18,022 tons, the largest for several years. Of 
late trade has been quiet, and prices have declined; Spot 
47%%c., Aug., 47\%c. London on the 2nd inst. declined 
10s. to 15s.; Spot standard, £214 10s.; futures, £213 5s. Sales, 
100 tons spot, and 200 futures, the smallest business in 
some weeks; Spot Straits, £217 5s.; Eastern c. i. f., £217 
10s.; sales, 275 tons. 


LEAD was steady with the demand mostly for carload . 


lots at 6c. East St. Louis, and 6.20e. New York. In London 
on July 3lst, spot declined 1s. 3d. to £20 18s. 9d.; futures 
unchanged at £21 2s. 6d. Sales 50 tons spot and 350 futures. 
Later trade was quiet at unchanged prices. Cable manu- 
facturers are buying in Europe, it is said, rather freely, 
especially in Germany. London on the 2nd inst. was 2s. 6d. 
higher; Spot £21; futures, £21 6s. 3d.; sales 200 tons spot, 
and 600 futures. 


ZINC was in better demand and firm at 6.25¢. East St. ** 


Louis for both Aug. and Sept. shipment; prompt 6.20 to 
6.25¢c. as an August price. 
declined to Is. 3d. to £25; futures, £24 17s. 6d. Sales 75 
tons spot, and 475 futures. Later moderate sales were re- 
ported at 6.20 for Aug. and 6.25c. for Sept. London on the 


2nd inst. was unchanged; Spot, £24 11s. 3d.; futures, £24 | 


17s. 6d.; sales, 150 tons spot, and 358 futures. 


STEEL.—Some increase in the demand for plates has 
been reported. There was a slight excess of bookings over 
shipments in July. Unfilled orders therefore gained to some 
extent though not apparently very heavily. Pittsburgh 
reports new business and specifications of late, however, well 
ahead of shipments. Steel bars there are said to be selling 


more readily. The U.S. Steel Corporation has been operat- 
ing at 76 to 77%, against less than 75 last week, and 73 
Leading independents there increased their 

The American Sheet & Tin Plate Co. is 


two weeks ago. 
output to 70%. 





a fair demand for the home trade. The : 


<< 


In London on July 31st, Spot . 
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still ——— woe tna to mill poe not rel Receipts at— | 1928. | 1927. | 1926. | 1925. | 1924. | 1923. 
spicuous in the midsummer business. eets were in pretty 
good demand though not so good as the week before. At Houston®----| 3'saa| 15/380] 20,739] 25/518] 2-2] 3.650 
Youngstown the sheet output is at 90%, it is stated. There | New Orleans.| 5,469 581) 9,2 3, 5,369] 2,669 
is more or less demand for oil storage tanks and 12,000 tons | Mobile. ---- oe Seal a’bas 3 $38 134 
of plates sold to the welded pipe trade. Wire nails are in Brunswick -~_ pose PR om oon op, ae ro a 
better demand with plain wire, 2.400. Witmmros--| °“gi| “aial Ra] Gaal SS 2.08 
PIG IRON has been quiet and the output is down about ee. ke. 8.295 Soy». Lae 7 — sa 
4% for the month of July, mene it is true, 744% decrease | All others:-.-| 6,634 2,106} ~~ 2,204) ~~592) ~~~588! ~~~530 
rel ahr Though Buffale cr tne ope ages Anesen vs 4 Total this wk_| 28,393} 45,276] 53,306} 41,207| 13,558] 29,720 
and the business under way, it is stated, is generally at $17 | SinceAue.1..! 5.302! 31,978! 31,102! 41,207! 16,2731 __ 36,818 


for No. 2. The Massachusetts demand ma 
what before long as usual in August. In Birmingham the 
demand for the fourth quarter is small. The base price 
there is called $15.50 for No. 2 foundry, and the larger 
melters are asking it seems for steady deliveries. In this 
vicinity the trade is fair for this time of the year. The sales 
are said to be up to the average. It is stated that the total 
inquiry is well in excess of the awards thus far. There is 
inguiry from Conn., Penna., Del., N. J. In Eastern Penna. 
it is said, some 20,000 tons of basic were sold recently with 
the quotations $18.75 to $19.25. Locomotive works want 
iron of 1.40% silicon. The U. S. navy inquires for 800 
tons for Brooklyn, Phila., Portsmouth, &c. 


WOOL has continued to meet with a moderate demand 
-and prices have been to all appearance wed steady. A 
Boston Government report said that half blood 59-60s 
domestic wools are considered the strongest on the market. 
Ohio strictly combing 58-60s sells very readily at 50c. and 
51c. has been realized. Business is expanding moderately on 
territory 58-60s. The 64s and finer wools are receiving more 
attention but they are not quite so strong as half blood. 
Medium grades are the slowest without much interest being 
shown except a little on territory lines. The receipts of 
domestic wool at Boston last week were 7.515,400 lbs., as 
compared with 10,850,500 for the previous week. Later 
some reports from Boston claimed that there was a better 
demand. The foreign markets were quiet. Wools coming 
to Melbourne this year are said to be sound and well grown 
but somewhat coarser than last year. Fine and half blood 
sell in Boston though there is some inquiry for medium. 
Ohio and Pennsylvania fine delaine there 48 to 49c.; half 
blood, 50c.; 34 blood, 54c. In Liverpool on Aug. 1 about 
6,100 bales of clothing and t wools were offered, but 
the demand was indifferent and prices fell 5 to 10% from 
the last sales. The attendance was poor. Peruvians were 
almost ignored. The offerings included 3,107 bales of Lima, 
2,449 Peruvian, 360 River Plate and 176 Chilean. 


COTTON 


Friday Night, Aug. 3 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
28,393 bales, against 18,771 bales last week and 19,932 bales 
the previous week, making the total receipts since Aug. 1 
1928 5,302 bales, against 31,976 bales for the same period 
of 1927, showing a decrease since Aug. 1 1927 of 26,674 bales. 


increase some- 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston... 191 91] 2,665 Pe Te 206} 4,273 
Texas City... . iach te 73 pada nein fa Sal 73 
, oO ee 210 562 255 164 491 906) 2,588 
Corpus Christi-__ Raha «upon ae sional ace o---| 5S AaD 
New Orleans-_--- 422 983) 3,177 wide 384 503) 5,469 
Lake Charles- --- aegis einai 522 rege ae pe kag 522 
§| eee 1 ae 16 owns seid 20 
Savannah ___._. 119 214 61 56 144 12 606 
Charleston ----_- 45 272| 4,695 oxo dis 370 95| 5,477 
Wilmington_-_-_-_- 3 Pet ee: ae ay: 48 BR ws 5 
pe * 18 41] 2,416 20 560 220} 3,275 
New York_-_-___- wisdoaheni 100 So eu eines bake aed 1 
Baltimore - - - --- ae eebeig 539 Sere sitet apt 539 
Totals this week_' 1,009! 2,263! 19,819 240' 3,120' 1,942! 28,393 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 





























1928. 1927. Stock. 
Receipts to 
Aw. 3. This \SinceAug| This \SinceAu 
Week. | 11928. | Week. | 1 1927. 1928. 1927. 

Galveston _-__---- 4,273 1,326) 7,704 4,983 85,444) 146,760 
Texas City_--_--- 7 eo eS Be Bek & 3,1 6,121 
Houston --- - _--- 2,588 1,561) 15,389 13,220} 136,247) 178,860 
Corpus Christi_..| 5,400) -..... SR ace ts cpap 2 2S) ached 
Port Arthur, &c_- Pe Baie oie SE RR tg AS LR ose 
New Orleans- ---_- 5,469 887; 8,581 6,568} 143,542) 233,207 
Gulfport... ....- i aera 4 ~nnicllen Gael alegre gical: animate 
a 20 3 379 357 3,634 4,321 
Pensacola_____-_- tate” «asweek ee ceeenen” maaan os ASS 
Jacksonville _ —-— _- a EE ee eee 613 585 
Savannah - - -_--- 606 212; 3,022 2,73 16,427} 37,040 
Brumswiek .....~. RS Tee ee Sees Free See 
Charleston _ ____- 5,477| 465| 7,233 2,093 16,651 22,843 
Lake Charles__-_- at «ances Ee) MP Seay rT 
Wilmington - - ~~~ 51 48 416 276 11,322 4,556 
ee ee ee 3,275 800 446 336 26,720 31,544 
peapeee seawe, 6.) cn ec c eas ee ee Se RRS ee 
New York-____-_-_- ROG)” ‘ wxtiede SG S30,008 58,110; 212,093 
Boston...______- cae Takomes: 6 6} 3.175| 37414 
Baltimore - - - - -_- eee secadme 1,997 1,354 500 627 
Philadelphia _-_-___ i. Garon 55 55 4,432 7,617 

. AER ST 28,393 5,302! 45,276 31,978 540,889! 889,588 














In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 








*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as aninterior town. The distinc- 
tion between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 99,800 bales, of which 11,640 were to Great Britain, 2,077 
to France, 12,907 to Germany, 3,787 to Italy, 24,313 to 
Russia, 34,150 to Japan and China and 10,926 to other des- 
tinations. In the corresponding week last year total exports 
were 87,364 bales. For the season to date a gate exports 
have been 30,826 bales, against 52,352 bales in the same 
period of the previous season. Below are the exports for the 







































































week: 
Exported to— 
Week Ended 
Aug. 3 1928. Great Japané& 

Exports from— \Britain. .| China. | Other. | Total 
Galveston. .--.-.- 4,092 15,680} 7,663) 34,505 
Houston .....-- 2,68 12,470} 2,351) 31,633 
New Orleans...| .....-| ---.--| 1,460] 1,088) 12,255) ...... 661) 15,464 
PE, scnsnowe DE onsscel Jel aaceand Hessecal. cebnkel bane 1,731 
Savannah ....-- 776 500 210) 2,351 
Charleston ..... PER cusoce| § QjENES Ranney! wuetel nicbent énbace 1,928 
Pn scte cee EpUEl ccccsel wave Gocunal wawaenl ¢aekal béncue 1,943 
New York-....-.-. 216 5,400 25| 9,491 
ENS énel basse al cece col sagawel mrcade| -eraneeh cameen 16 16 
Los Angeles---- GO causes! cusahhl capeeel WSaGeen saute heoles 638 
GE POG cl cdc want wavcce} cetcsal Ssbdsdl osseous B00} wsscce 100 

PEstneonse 11,640| 2,077) 12,907) 3,787) 24,313) 34,150) 10,926) 99,800 
Total 1927....-. 13,362; 8,456) 15,289] 6,594) 14,300! 19,551) 9,812) 87,364 
Total 1926..... 7,923| 9,847! 27,998! 10,4761 9,8001 8,498] 12,873) 87,415 

From Exported to— 
Aug. 1 1927 to 

Aug. 3 1928.| Great | Ger- \Japan&| 

Exports from—\ Britain. France.| many. | Italy. | Russta ‘| China.| Other. | Total. 
adel 2,688 ....| ....--| ----| 12,058, 9, 2,351, 26,643 
New Orleans-| ~.---- | meee Fo eee ee me 661 2,121 
Savannah - .-- ee ee wish |S ahbaaied 500; ..-- 604 
ene RAE -<oded | «aban ge Fae op eee eae See 
WOW Teimans| . cccece A Rare 2 , obwdh mand 25, 125 

Total.....- 4,125) ... .| 1,460) 100\ 12,058 10,046, 3,037, 30,826 
Total 1927... 4,412, 3,454 6,567, .---| 14.300 16,451 7,168! 52,352 

Total 1926--- 2,141 2,83 5,694) 11,050! -....! 3,000! 3,619 28,340 











Note.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we willsay 
that for the month of June the exports to the Dominion the present season have 
been 16,097 bales. In the corresponding month of the preceding season the exports 
were 20,501 bales. For the eleven months ended June 30 1928 there were 223,485 
—_ ao as against 254,418 bales for the corresponding eleven months of 

6-27. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Aug. 3 at— |Britain.| France.| many. | Foreign) wise. | Total. Stock, 

Galveston__-_-_- 1,500} 1,200) 1,000} 5,000} 1,000) 9,700 75,744 
New Orleans_-_| 4,936) 1,983). 1,717) 7,352 ----| 15,988) 127,554 
Savannah _-_--_-_ 212 peeks pa 104 500 816 15,611 
Charleston _ _ -- wee eae” pay 9 ae 25 25 16,626 
eS | eee 500 ae ante 110 gah 610 3,024 
Norfolk. —__--—-- pee et Aes A page Boss Bri 26,720 
Other ports *__| 1,500} 1,000) 2,000) 8,000 500} 13,000} 235,471 

Total 1928_.| 8,648) 4,183) 4,717) 20,566) 2,025) 40,139) 500,750 

Total 1927_-| 3,531| 7,678) 11,109) 20,575| 3,731) 46,624) 842,964 

Total 1926_-- 415' 4,292! 6,549! 20,671! 4,608) 42,535! 630,001 

* Estimated. 


Speculation in cotton for future delivery was at times 
active, but it took the form of liquidation at declining 
prices as the weather was in the main better and the ten- 
dency was very plainly towards an increase in the crop 
estimates. On July 30 a private report put the condition 
of the belt at 69.6% from which some drew the inference 
that the report meant a crop of 14,700,000 to 14,800,000 
bales. Early last month the estimates seemed to crystallize 
around some such figure as 13,000,000 bales. Prices fell 
early on July 30 35 points or more. The next day the 
price got another blow from a crop estimate by K. M. Giles 
of 15,110,000 bales. The condition was given as 70.4%, the 
highest at this time for years past. A year ago the Gov- 
ernment put it at 69.5 and two years ago at 69.8, the ten- 
year average for July 25 being 69. The estimate of 15,- 
110,000 bales, though far from conclusive, was the signal 
for heavy selling by Wall Street, New Orleans, the south 
and it was understood, the west. Many stop orders were 
reached. It was asserted that there were many more in 
the market. Liverpool, if not the Continent, was selling. 
Liverpool’s prices on that day had come lower than were 
due, The day’s weather reports were for the most part 
favorable. So was the forecast. There have been persistent 


reports to the effect that there would probably be a lock- 
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out in the Lancashire district growing out of the dispute 
in the matter of the Ramsey mill at Bolton which might 
involve 500,000 workers. Manchester was quiet. Worth 
Street was only moderately active. Spot markets were 
lower with a fair trade. The New Bedford strike persisted 
and the police had to suppress disorders by wholesale ar- 
rests. 

The weekly report was favorable enough to be on the 
whole a bearish factor. It said that temperatures were 
moderate in the belt except that it was rather cool in the 
north central and western portions. The rainfall was 
general but mostly moderate. In the Carolinas the growth 
was very good, with blooms showing freely in North Caro- 
lina and local reports of some bolls open in Southern 
Carolina. Although the crop continued late, as a rule. 
In Georgia there was further improvement, with bolls form- 
ing well, and less shedding reported, though some fields 
were still grassy. In Tennessee, Alabama and Mississippi 
the progress was fair to very good, though in some wet 
sections it was poor, with shedding reported in southern 
districts. In Arkansas the soil was still too wet in parts 
of the central and southeast, but elsewhere cotton made 
very good advances and is well cultivated with some squares 
forming and blooming rapidly. In Louisiana growth of 
plants was good, but the cool, showery weather was gen- 
erally unfavorable, with reports of shedding badly in many 
localities. In Oklahoma progress and condition are fair 
to good, but it was too cool and showery for best results, 
with warm, dry weather needed, especially in localities of 
the central and east where there is some shedding. In 
Texas the drought was broken, except in parts of the south- 
west and lower coast sections where the crop made a poor 
advance; elsewhere conditions were generally favorable 
and progress was fair to very good; picking and ginning 
made good advances in the south. The report said that 
the weather had been favorable for insects in Oklahoma, 
Alabama, Mississippi and Louisiana, but little attention 
was paid to this. 

On the other hand, a good many think that the decline 
has been overdone. In two days it was over 200 points. 
In the month since June 29 it has been 300 points or more. 
Some think that discounts a good deal. They think it dis- 
counts a crop estimate on the 8th inst. of 15,000,000 bales. 
They think that a good deal of harm could come to the 
crop during the month of August. Proverbially August is 
the trying month. What the belt as a whole now needs is 
dry warm weather. But if it should be too dry or too hot 
it is argued that such conditions could do a good deal 
of harm to what is declared to be in many sections of the 
belt a sappy plant with none too good a tap root after so 
long recent rains. The weevil infestation is still said to 
be wide-spread. Tennessee is the only important State 
where its presence is practically negligible. Some of the 
smaller States are similarly circumstanced. But over the 
great bulk of the belt the weevil is present. It is said that 
the lack of damage from it is due solely to the fact that 
the plant is late. The weevil has therefore not had a chance 
to attack it over most of the belt. But if August should 
prove to be rainy, it is contended that weevil conditions 
would be intensified and a good deal of damage could en- 
sue. That has happened at times in the past. As already 
intimated, protracted dry and hot conditions could also 
prove mischievous in other ways. These facts are empha- 
sized by those who believe that the big recent decline was 
premature. They believe that the market is still short 
and that if the Government report on the 8th inst. should 
not be as favorable as the generality of people expect, a 
quick and sharp advance could easily take place. One crop 
report on the first instant put the condition at 68 against 
71.6 a year ago, with the added statement that it is too 
early in the season to get a correct idea of the size of the 
crop. It is too early to have any assurance of a big crop. 
It is agreed that the crop it still backward and some re- 
ports say that the weevil infestation is only slightly less 
general than at this time last year. Meanwhile the Man- 
chester situation has cleared. There is to be no lockout 
of 500,000 workers in the cotton mills there. The dispute 
at the Ramsey mill at Bolton, England, has been settled 
by one of the hands paying union dues. Worth Street re- 
ported a better business with sales of nearly 5,000,000 yards 
mostly at a decline of ce. for print cloths. 

A London wireless to the New York “Times” quotes 
Mehamed Muhmud Pasha as saying that the Egyptian Gov- 
ernment will burn the stocks of cotton purchased during 
the operations of recent years rather than throw them on 
the market regardless of the interest of the cultivators. 
On Thursday after an early rise of some 25 points on the 
covering of shorts, some replacing of holdings by sold out 
bulls and some talk of the weevil, prices dropped some 40 
points on continued dry and warm weather in Texas and 
Oklahoma and in fact good conditions throughout the most 
of the belt. Also a crop estimate of 15,242,000 bales had 
some effect, although some others were 14,222,000 to 14,- 
894,000 bales. There was a small amount of hedge selling 
from the Rio Grande Valley. Spot markets were lower. 
The net decline here for the day on futures was only 15 
to 20 points. But the sentiment was generally bearish. 
Liverpool appeared to feel the same way. Large sales of 


goods were reported in Worth Street, but at a decline in 
some cases of 4c. on print cloths. 

To-day prices advanced 30 to 38 points on better cables, 
same rains in the belt, notably in Alabama, a wet forecast 
and some lower crop estimates. One was 14,280,000 bales 
and another 14,610,000 bales with the condition given as 
66.5 to 67.4%. The leaf worm, it seems, has appeared in 
11 counties of Texas and the boll worm in 24. The tech- 
nical position is concededly better. The offerings were 
smaller. Liverpool and scattered interests bought. Later 
there was a reaction, as the covering died down. There 
was no aggressive buying. What buying there was was 
largely to secure profits on the short side. Spot cotton 
was 15 points higher at 19.85c. Futures declined 108 to 
124 points net during the week and spot cotton 120 points. 

The following averages of the differences between grades, 
as figured from the Aug. 2 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Aug. 9: 


Mivbtebetibcobtnes 84 on| *Middling yellow tinged_.......1.13 off 

Strict good middling........... .60 on| *8trict low middling tinged1.72 off 

i nh buiisinnwamaiiigat i 39 on| *Low middling yellow tinged._..2.45 off 
Pt PES pssscaccestsne’ -26 on| Good mid. light yellow stained.. .71 off 
ER st shila bois ddr ner acnastonies Basis | *Strict mid. light yellow stained.1.24 off 
Strict low middling-........... 42 off| *Middling light yellow stained. _1.85 off 
Od he TENS METS 2 -93 off} Good middling yellow stained... .83 off 
*Strict good ordinary.........-. 1.60 off middling yellow stained._1.71 off 
. i. ea 30 off] *Middling yellow stained. -__.._- 2.40 off 
Good middling spotted_........ -23 on} Good middling gray......-.-.. . 47 off 
Strict middling spotted........ even | Strict middling gray........-.-.. -73 off 
Middling spotted.........-.... .43 off) *M A 1.09 off 
*Btrict low middling spotted.... .93 off| *Good middling blue stained_...1.61 off 
*Low middling spotted_........ 1.61 off} *Strict middling blue stained....2.12 off 
Strict good middling yellow tinged .03 off| *Middling blue stained. ...._...2. 
Good middling yellow tinged_... .34 off 
Strict middling yellow tinged.... .66 off] * Not deliverable on future contracts. 





The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 














July 28 to Aug. 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland._._......._- 21.10 20.95 20.45 19.90 19.70 19.85 
NEW YORK QUOTATIONS FOR 32 YEAR, 
| eS 19.85c.| 1920 -__-- 39.50c.| 1912 -.___ 12.90c. | 1904 _.___ 10.45c. 
pC - 17.00c.| 1919 ___-_- 32.80c.| 1911 -____ 12.60c. | 1903 ____- 12.75c. 
Th ane as 19.15¢.| 1918 -__-_- 31.10c.| 1910 -.__- 15.45c./| 1902 -.__- 8.940, 
Se sans 24.65c.| | 5 Gee 26.50c.| 1909 -._-- 12.85c.| 1901 -__-_- 8.06c. 
BONS 65 oun 31.50c./| 1916 --_-- 13.85c. | 1908 ----- 10.70c.| 1900 _._-_- .62c. 
i> eee 23.50c. | 9. i as 13.25c.| 1899 -__-- 6.12c. 
:. 21.70c.| 19142. __- >. ae 10.90c.| 1898 ___-- 6.06c. 
i) eae 12.90c.| 1913 .-._- 12.00c. | 1905 ----- 11.00c.| 1897 --_-- 8.00c. 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 
Closed. Closed Spot. Contr ct) Total. 
Saturday --~.|Steady, 5 pts. adv. _|Easy___.....- GOR cdcude 800 
Monday --- et, 15 pts. decl_ _|Steady._... bith amngine 2,100} 2,1 
Tuesday _.-. fet, 50 pts. decl. ._/Easy_.......- 500 800} 1,3 
Wednesday - et, 55 pts. decl. _|Easy......-.. 800 100 
Thursday -- et, 20 pts. decl_ _|Fasy___..___- 400} 1,300} 1,700 
as Steady15 pts. adv. _| Very steady -_-_ GUinvccae 600 
TO itlsathoduknn attest eh bbis ckcndiia 3.100} 4,300] 7,400 
CREME: Bla Sho ndedacmtcedie boeaeunsaeaeae 1,800! 1,400' 3,260 




















FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. 
Aug.— 
Range_ _|——— ae 
Closing . |20.61 ——/20.48 ——/19.96 ——/19.46 ——/19.27 ——/19.35  _. 
Range-_ _|—— ——119.25-19.25 
PO a saa 20.80 ——/20.62 ——|20.09 ——/19.58 ——/19.38 ——/19.44 —— 


Range. -|20.71-20.95/20.50-20.77|20.15-20.54/ 19 .62-20.01/ 19.43-19.89] 19.48-19.74 
Closing - |20.86-20.88/20.68-20.70|20.15-20.20) 19.64-19.66|19.43-19.46] 19.57-19.58 





Noo.— 
Range. _|——— —/19.50-19.50;——- ——}-———-_ —— 
— 20.76 ——)/20.58 ——/20.06 ——/19.50 ——/19.36 ——/19.50 —— 
ec .— 


Range- -/20.52-20.76/20.31-20.55| 19.97-20.35| 19.44-19.80/19.30-19.71/ 19.35-19.60 









































ja iO8InS - |20.66-20.69] 20.48-20.49|19.97-20.01| 19.45-19.47|19.30-19.31] 19.44-19.45 
an.— 
Range. -|20.43-20.69]20.23-20.50| 19.90-20.27| 19.34-19.75|19.16-19.61| 19.30-19.52 
ef losing -|20.60-20.63|20.42 ——|19.90-19-93|19-34-19.35|19.16-19.22] 19.40 — 
Range. .|—— —-- 
Closing |20.57 ——|20.40 ——\19.91 ——/19.37 ——|19.19 —|19.41 — 
ar. 
Range- -|20.40-20.62|22.20-20.47|19.91-20.27|19.40-19.76| 19.22-19.65| 19.36-19.58 
4: igsing- |20-55-20.57|20.38-20.40|19.91-19.93| 19.40-19.42|19.22-19.23] 19.41-19.45 
‘Range. .|— ——|19.65-19.65,——_. —_j|___ __ 
Closing. |20.50 ——|20.34 ——|19.88 ——|19.38 ——|19.18 ——|19.40 —— 
ay— 
Range_ _|20.31-20.56|20.10-20.37|19.86-20.15] 19.35-19.68| 19.15-19.60| 19.36-19.53 
jo losing -|20.45-20.46|20.31-20.33/19.86 ——|19-35-19.40] 19.15-19.20| 19.38-19.40 
‘une— 
Rance-.|—— —_— 
Closing . |——— ——}19.08 ——/19.23 —— 
July— 
Range. .|— ——|19.02-19.39] 19.27-19.30 
ipeeeeediceeteetiaeeas —19.02 —19:28 —— 
Range of future prices at New York for week ending 


Aug. 3 1928 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Optton. 
De TR aE edie Sida chacdabaiacnins 17.10 Feb. 2 1928)24.70 Sept. 81 
yO Ey SS RE a 17.65 Feb. 8 1928/22.20 i 28 seeT 
Sept. 1928../19.25 Aug. 3)19.25 Aug. 3/17.45 Jan. 28 1928/22.30 June 27 1928 
Oct. 1928..|19.42 Aug. 2/20.95 July 28/19.42 Aug. 2 1928/22.87 June 29 1928 
Nov. 1928../19.50 Aug. 1/19.50 Aug. 1/17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928..)19.30 Aug. 2/20.76 July 28/16.98 June 12 1928/22.70 June 29 1928 
=. a 19.16 Aug. 2/20.69 July 28/17.00 Feb. 2 1928/22.45 June 29 1928 
Mar. 1929__|19.22 Aug. 2|20.62 July 2818.52 Apr. 2 1928|22.36 June 29 1038 
Apr. 1929..|19.65 Aug. 1/19.65 Aug. 1/19.65 Aug. 1 1928/22.06 July 4 ison 
sew aoe 19.15 Aug. 2/20.56 July 28|19.15 Aug. 22 1928/22.30 June 29 1928 
une Bd Oe Se a ee enn 
July 1929._119.02 Aug. 2119.39 Aug. 2/19.02 Aug. 28 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Aug. 3— 1928. 1927. 1926. 1925. 
Stock at Liverpool. -__...-- bales. 692,000 1,174,000 847,000 5, 
BOG OF Be iiewccccscastscs Shiene Bapass  aandse 2,000 
Stock at Manchester. _.........- 71,000 124,000 84,000 61,000 























Stock at Bremen.............. 357,000 508,000 120,000 105,000 
Ff yg | ee ees ee 85,000 199,000 5,000 ,000 
Stock at Rotterdam._.......... 7,000 11,000 1,000 ,000 
Stock at Barcelona...._....-...- 93,000 102,000 69,000 68,000 
eee BS GeOGR.n conncccccosstisss 34,000 21,000 7,000 16,000 
CO OS GB ncuccuccescccce | «6(Sueces © nesses 3 ~svinee 2,000 
Steet G6 AMSWEP...ccccecacecca seecen covese . abacee 15,000 
Total Continental stocks--~-.--.- 676,000 841,000 322,000 306,000 
Total European stocks ..----- 1,439,000 2,139,000 1,253,000 934,000 
India cotton afloat for Europe... 105,000 75,000 62, ,000 
American cotton afloat for Europe 220,000 252,000 173, 131,000 
E ,Brazil,&c.,afloatforEurope 101,000 ¢ 156, 144,000 
8 in Alexandria, Egypt----- 205,000 304,000 189,000 ,000 
Stock in Bombay, India-_..._..-.- 1,143,000 é 67,000 577,000 
Stock in U. 8. porte._.......... a540,889 a@889,588 4a672,536 ,940 
Stock in U. 8. interior towns. -_-.-. 4a302,330 4@376,345 @542,251 547 
Tic, ee PED co cccnccsotn acess” cteenn 8 <dbede 7,198 
Total visible supply-.--.----~. 4,056,219 4,739,933 3,514,787 2,278,685 
= the above, totals of American and other descriptions are as follows: 
n— 
Liv SO FET bales. 443,000 852,000 468,000 299,000 
Manchester stock. -.......-.--- 43,000 102,000 71,000 53,000 
Continental stock _......-....-. 616,000 0,000 252,000 215,000 
Amorican afloat for Europe--.-.-.-.- 220,000 252,000 173,000 131,000 
Ua MINN adwcndccnedue .889 889,588 a672,536 190,940 
U. 8. interior stocks. .......--. a302,330 @376,345 a542,2 547 
U. ©. GEDOP GO-GaY occ cccccs ctstes ( eksose | ‘cetecs 7,198 
Total American ...........<- 2,165,219 3,261,933 2,178,787 1,046,685 
East Indian, Brazil, &c.— 
LAP EEE 4c coecccccsiesen 249,000 322,000 379,000 266,000 
pe errr me eee eee 2,000 
Manchester stock.......------- 28 ,000 22,000 13,000 8,000 
Continental stock _-.......----- 60,000 1,000 70,000 91,000 
Indian afloat for Europe--.-.-.-- - 105,000 75,000 62,000 96, 
E t, Brazil, &c., afloat_....-. 101,000 136,000 56,000 144,000 
Stock in Alexandria, Egypt... 205.000 304,000 189,000 48, 
Stock in Bombay, India-.-.------ 1,143,000 568,000 467,000 577,000 
Total East India, &c....----- 1,891,000 1,478,000 1,336,000 1,232,000 
Total American. --.....------ 2,165,219 3,261,933 2,178,787 1,046,685 
Total visible supply - --------- 4,056,219 4,739,933 3,514,787 2,278,685 
Middling uplands, SAveEpOR.--- 10.80d. 9.47d. 9.74d. 13.35d. 
Middling uplands, New York..-. 19.85c. 17.10c. 18.85c 24.55c 
Egypt, good Sakel, Liverpool_... 19.90d. 19.70d. 17.15d. 35. 
Peruvian, ro good, Liverpool. 13.25d. 10.75d. 16.00d. 20.75d. 
Broach, fine, Liv _ Peer 9.15d. 8.55d. 8.60d. 11.904. 
Tinnevelly , good, Liverpool - - --- 10.10d. 8.95d. 9.15d. 13.20d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental im ports for past week have been 33,000 bales. 

The above figures for 1928 show a decrease from last 
week of 171,891 bales, a loss of 683,714 from 1927, an 
increase of 541,432 bales over 1926, and a gain of 1,777,- 
534 bales over 1925. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
















































































below: 
Movement to Aug. 3 1928. Movement te Aug. 5 1927. 
Towns. Recetpts. Shtp- | Stocks Recetpts Shtp- | Stocks 
.| Aug. menis.| Aug. 
Week. Season. | Week. 3. Week. | Season Week. 5. 
. | 
, Birming’m 16 2,039 27 27| 552) 1,444 
pital i 6:08 153 153 2.240 12712 
om ecce ’ ' ’ ’ 
ee ay oll ol nt 
..Blytheville Fae & i 0, 
Eee Oe. 19) 2,522, 108 10: 15| 1,525 
Helena------ ont 3,705, 5 - 223) 6,965 
Se ciaes 2 LA ‘Seal - ancdee 176, ‘512 
ro ga ih HG al hae 
k.- 25) ° " 
Newnes] ag aia aE 
Pine Bluff --- 82 ° woos] covers Eg iE | ® 
Walnut Ridge| ---- aw 1 100, °764 
Ga., Albany..-| ---- 1,577) 14 14 109} 1,652 
Athens. .---- wwe 929) 3 3 672) 2,580 
Atlanta_..-- 110 12,532) 401 401| 1,158) 12,227 
A ae 682) 31.870) 1,999} 1,67 q ,700 
Columbus. . - 60, 660) 17 17 703 603 
Macon..---- 36. 1,773, 347 347; 1,761| 1,087 
eaeomaent “ $069) 2 2001 2 He 20'284 
Miss Clarkadale| “ii 13, 153| 153, 2,625) 18,132 
Columbus...|  ----| 121 121) ‘213! 
Greenwood.-| 260 25,56 145 145) 1,193; 16,745 
Meridian....| ----| 5 5| 522) 2,383 
Natches....- ale 1 22 22, 593) 4,114 
Vicksburg - - - 48 1 8 8 86.248 131 
Yazoo City-- <sed 4 126 pres pe af 126 
Mo., St. Lo’ 2,651) 2 3,22 2, 3, 1,908 
N.C.Greensb'ro 14 6 908} 1,114) 30,794 
tL dens * Snahou ce onsil  ansbeal sal bboe 
GUE. Sc octese a 
wns*..- 139 39| 3,283 10,056] 1,126) 1,126 2,215) 10,729 
ao ‘Gresnviita 427 50| 2,567, 14,619 2,930| 2,930, 6,242| 41, 
Tenu..Memphis| 6,303) 2,020, 14,683 75,569, 5,801) 4,458) 10,489) 73,459 
Texas, Abilene- eee ode -| SE. bondl |. sche 205 146 
Austin. ...-- et Epes” 74 23 23 65 46 
Brenham. .-- i 8 42 10,37 64 64 38| 5,685 
Dallas....--| 32 22 1,249 15,47 “a 409 601 4.287 
Paris. __---- ae eee 
Robsto 3,193; 3,193 108) 3,258, 8,43 8,438 3,221] 9,889 
fay pe ly 1,182) 371, 971) 2, 2.035, 2,035 1,514) 3,747 
Texarkana... ----| ------ ee eee; ) eee eee ----| 2,495 
Sains aa calidad 262 3,945 a a 
‘Total, 56 towns! 16,515 _8, 194) 41,385 302,330; 29,774, 27,5391 53,190376,345 
x Discontinued. * Includes the combined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
PM tle during the week 26,140 bales and are to-night 





| 74,015 bales less than at the same time last year. The 


receipts at all the towns have been 13,259 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














Aug. 3.— Since Since 
ip Week. Aug.1. Week. A z> 
DR Ph on ccc nnwes wh 2,812 . 1,442 3,225 .934 
Fe EC « ot: cbne cekoane 00 ,600 ; 
Viel Se BE 6 om cnncdoastu <sen |, ¢0hgen :  achunk  aesenmn 
Vib ME. cbkcccvcbnsctnaiin 367 317 575 575 
Via Virginia points... ........... 3,710 2,171 2,126 3,935 
Via other routes, &c_........... 8,404 3,600 13,311 5,100 
Total gross overland. -_......-- 15,443 7,630 23 ,837 13,694 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 639 -.___- 2,106 1,415 
Between interior towns__...._._-_ 329 216 318 255 
Inland, &c., from South....... - 10,915 5,457 9,139 5,137 
Total to be deducted_-_-.._.._- 11,883 5,673 11,563 6,807 
Leaving total net overland*__._. 3,560 1,957 12,274 6,887 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 3,560 bales, against 12,274 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 4,930 bales. 




















1928 ' 
In Sight and Spinners nce Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 3__..-- 28,393 5,302 45,276 31,978 
Net overland to Aug. 3____-____- ‘ 1,957 12,274 6,887 
Southern consumption to Aug. 3_. 90,000 50, 15,000 96,000 

Totel marmeted. ...........0« 121,953 57,259 172, . 
Interior stocks in excess_...-...- *26,140 *12,170 7883 133-808 
Came into sight during week_--_-_ Dane... - aime ASG AGS. 60054 208 
Total in sight Aug. 3.--..--.----- bite a Se. ondem 138,258 
North. spinn’s’s takings to Aug.3_ 12,973 8,556 29,956 10,513 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
A ne oP Te ro BS el cee 66.401 
1925—Aug. 7.--.-------.--- JF ob eee 97 ,522 
1924—Aug. | BES Spy pene PEM, LOD» ob whe eee widens eee iw 73,383 











UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 3. Saturday.|Monday. , Tuesday.| Wed’day.|Thursd’y.; Friday. 
Galveston _.-.-- 0.85 20.70 20.15 19.60 19.40 19.50 
New Orleans- - -/21.01 20.79 20.33 19.78 19.61 19.70 
Mobile. ...-.-- 0.75 20.55 20. 19.5) 19.30 19.40 
Savannah --__--_- 21.16 20.98 20.45 19.64 19.46 19.58 
SOE cantatas os te 1.25 21.00 20.44 19.94 19.75 19.56 
Baltimore. -.-.-.-_- 21.25 21.10 eA 20.30 15 20.15 
Augusta... .--.- 21.19 21.00 20.50 19.94 19.75 19.69 
Memphis- ----- 20.45 20.30 19.75 19.25 19.05 19.15 
Houston --—-..-- 20.80 20.65 20.05 9.50 9.30 19.45 
Little Rock- - - -|20.32 20.18 9.60 19.10 8.90 19.00 
issih cay os 0.23 20.00 19.50 18.95 18.75 18.90 
Fort Worth. -_-~-_!_--. 20.05 19.50 18.95 18.75 18.90 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, Monday, 



































Tuesday, |Wednesday,| Thursday, | Friday, 
July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. 
Octo ber -- 20.31-20.35|20.08-20.10) 19.60-19.63) 19.08-19.13)|18.90-18.92| 19.00-19.01 
ovem peed pear —_ 
December |20.28-20.30|20.03-20.04|19.54-19.57/ 19.05-19.09)18.90-18.91/ 19.04-19.05 
January ..|20.25-20.26| 19.97-19.99/19.50 ——|19.01 ——1|19.85-18.87|19.00 —— 
ruary .|—— ——|—— a 
March ~.-|20.20-20.22]19.97-19.99|19.53 ——|19.02 ——|18.87-18.89]19.02-19.04 
May ----- 20.12 ——1|19.90-19.92/19.46-19.50|19.04 ——|18.86 ——|19.03 —— 
‘one— 
Spot .-.-- Quiet. Quiet. Dull. Dull. Quiet. Quiet 
Options ..' Steady. Steady. ‘Barley st y'Barely sty' Weak. Steady 





FIRST TEXAS BALES.—The Dallas ‘‘News’’ of July 27 
reports the following first bales of cotton from Texas: 


The first new bale of cotton in La Geange was ginned by A Michalk 
Monday July 23. It wasraised by Paul Teinert on his Rabb’s Prairie farm. 
It weighed 510 pounds and was shipped to the Farm Bureau for sale. 


Ten days later than the first bale in 1927, Bexar County’s first bale 
of this year’s cotton was sold on July 26 to a local firm at San Antonio for 
22c. pound, or about a cent and a half more than the prevailing quota- 
tion here on strict middling, as it was classed. The 490-pound bale was 
raised by Pablo Solis on the A. J. Swearingen farm, where the first bale 
ast year also was grown. It will be two weeks before much cotton is 
ginned in this county. 

The first bale of this season’s cotton was brought to Smithville, Tex., 
July 25 by C. Martin, a negro, who raised it on his own farm near Smith- 
ville. The bale weighed 510 pounds and was sold to Yerger, Hill & Son 
or 25\c. a pound after spirited bidding by several merchants. 

The first bale of cotton for the 1928 season reached Luling late Tuesday 
afternoon July 24 having been wn on the T. T. Brown farm east of town 
by Grecencia Guytna. Thebale weighed 476 pounds, classed strict middling 
and was bought for 21%c. per pound by Brown-Walker Co. Buytan 
eS $50 in cash and merchandise as a premium for bringing 
n the t bale. 


FIRST BALES OF COTTON FROM FLORIDA.— 
The New York “Herald Tribune’’ reports the first bale of 
cotton for the 1928-29 season in a dispatch from Florida as 
follows: 

The first bale of cotton for the 1928-29 season was sold July 30 to J. S. 
Blundell for account of the Anderson-Clayton Cotton Co., at Savannah, 
the ce being 40c. a pound. The cotton was raised by J. C. Getzen, 
of Webster, Fla., and was consigend to the John W. Gleason Cotton Co. 
The bale was received July 30. The cotton was of good color and staple 
and was graded as middling. 
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The price received this year was 25c. less than that paid last season. 
The bale was auctioned at the Savannah Cotton Exchange by Carl Espy, 
retired President of the Espy Cotton Co. 

There will be no further ceremonies incident to the receipt of the first bale, 
as the Anderson-Clayton Co. announces it will be put in a local warehouse 
with other cotton. It is not planned to ship the bale to New York for 
auction there, as is sometimes done with the first bale of the season. 


THE JAPANESE COTTON INDUSTRY.—The cotton 
spinning mills in Japan continue to operate under an agree- 
ment to curtail production, which agreement has been ex- 
tended to Dec. 31, but yarn output under this restriction 
has r— 198,000 bales per month, or not greatly below 
the monthly output of about 220,000 bales of about 18 
months ago when there was no restriction and the market 
was active, according to a cablegram to the Foreign Service 
of the Bureau of Agricultural Economics from P. O. Nyhus, 
American Agricultural Commissioner in the Orient and made 
public on July 26: 


Financial conditions have improved but domestic buying of yarn and 
pees goods continues on a hand-to-mouth basis. The export demand 
or piece goods in China and India is likewise poor and yarn exports, although 
of minor significance, have been materially reduced. Stocks of piece goods 
are relatively large, but yarn stocks are not excessive. In general both 
yarn and piece g markets are slow but in better condition than six 
months ago. The stocks of raw cotton in Japan at the beginning of the 
new season (August 1) will probably be small, states Mr. Nyhus, as mer- 
chants have not stocked up at current prices, but have awaited new crop 
developments. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable for cotton in all sec- 
tions of the cotton belt. Rainfall has been as a rule light 
and scattered and temperatures have averaged about normal. 
Cotton has generally improved during the week and plants 
are blooming freely in the southern portion of the belt. 

Mobile, Ala.—The weather has been favorable and good 
progress has been made fighting grass. Fields are now clean 
and bolls are reported open in numerous sections. Plants 
are fruiting well. Weevils are present, but not very active. 








Rain. Rainfall. ————Thermometer 

Galveston, Texas.......-.. 1 day Olin. high 88 low 80 mean 84 
BE Bs wt wesecentsescs 2days 0.08in. high 94 low 68 mean 81 
pS RE aT give mapa dry high low 60 mean 83 
pO err ES ae dry high low 74 mean 83 

eS eee dry high 92 low 76 mean 
Sabin a Sk ads nt a> eo tov ----lday 0.76in. high 92 low68 mean 80 
PEAR ae lday 0.34in. high 92 low68 mean 80 
po Se ae lday 1.34in. high 94 low 66 mean 80 
tt  «nnwnduaweammdnd 2days 0.66in. high 98 low68 mean 83 
DEER Cae dry high 90 low 62 mean 76 
uling --2 days 1.50in. high 100 low72 mean 86 
2d 0.46in. high 90 low68 mean 79 
0.02in. high 94 low72 mean 83 
0.32in. high 92 low 66 mean 79 
0.02in. high 98 low 72 mean 85 
0.10in. high 96 low 72 mean 84 
1.24in. high 94 low68 mean 81 
lday 0.55in. high 95 low 70 mean 83 

Bcd i nartnee swan pew dry high 97 low69 mean 
|, ER lday 0.23in. high 93 low68 mean 81 
SS lday 0.03in. high 94 low 69 mean 82 
-Rlctusvnecseuas dry high 95 low63 mean 79 
2.17in. high 93 low 71 mean 82 
d 0.35in. high 92 low 68 mean 80 
O.llin. high 97 low 69 mean 83 
1.06in. high 94 low 69 mean 82 
0.42in. high 89 low 67 mean 78 
0.44in. high ... low... mean 82 
2.68 in. high 94 low 70 mean 82 
0.20in. high 95 low 64 mean 80 
0.29in. high 97 low 66 mean 82 
0.44in. high 92 low 70 mean 81 
0.06in. high 92 low71 mean 8l 
0.67in. high 92 low 64 mean 78 
0.67in. high 92 low 72 mean 82 
0.47in. high 95 low 71 mean 83 
3.16in. high 96 low 69 mean 83 
0.58 in. high 97 low 71 mean 84 
0.97in. high 94 low 72 mean 83 
0.05in. high 94 low65 mean 80 
BY aR ee ea dry high 94 low 70 mean 82 
NN Re Sar 2days 0.21lin. high 96 low 72 mean 84 
Charleston, 8. C...-.-.----- lday 0.38in. high 93 low71 mean 82 
MN WOO «6 « oushbanenncs lday 0.08in. high 94 low 64 mean 79 
CaS oc testhg aired aa aabie high 92 low 68 mean 80 
0 EEE ATL EV GEE: lday 0O.llin. high 94 low 64 mean 79 
Oharlotte, N. C........... dry high low 68 mean 80 
I ii act lain tines ati dein oan a lday 0.06in. high 97 low 65 mean 81 
SO i ia Sin te tic cdl ip iil chan lday 0.04in. high 97 low 55 mean 76 
Menbe ¢ TOMN......----- lday 0.32in. high 90 low 64 mean 77 
The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
Sa. m. of the dates given: 
Auq.,3 1028. Aug. 5 1927. 


Feet. 
New Orleans. --.-....-- Above zero of gauge_ 14.6 6.7 
pS FEN 2 ee Above zero of gauge. 19.5 14.3 
DINO ..'5 o ctdenensk a Above zero of gauge_ 10.2 8.3 
Surevencrt........... Above zero of gauge. 14.8 13.2 
Fe eS Csiies Sus Above zero of gauge_ 40. 22 


6 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























= Receipts at Ports. Stocks at Interior Towns. |\Recetpts from Plantations 
nded 
1928. | 1927. | 1926. 1928. 1927. | 1926 1928. | 1927. | 1926. 
4_.|109,891 108,689) 76,810, 691,224) 784,478 1,438,322 < 68,471| 35,857 
p ¢ am 110,912 89,089) 87,891) 649,289) 742,667/1,395,682) 68,077) 47,278) 45,251 
18_~_| 84,323) 73,651) 73,225, 620320) 710,0441,345,833| 55,354) 41,028 23,376 
P 25.-| 59,759| 67,486) 65,277) 587,760) 656,451/1,301,436) 27,199) 13,893 20,880 
une | 
, eR 54,183) 68,264 89,S507| 558,886; 613,917)1,224,902) 25, 25,730, 13,273 
8..| 37,809, 56,037) 47,642) 523,060) 575,0951,186,780) 2,083) 17,215) 9,520 
15. .| 38,902) 51,460) 80,676) 493,693) 534,914/1,074,997| 9,535) 11,279) 68,893 
22__| 26,447) 45.396] 52,469} 463,240] 503,0001,031.182} nil | 13,482) 8,654 
Pe aa 30.851, 36,843) 53.136) 437.961) 471.669, 987,093) 5,572) 5,512) 9,037 
uly | | 
6.-| 36,994 38,801) 37,067; 407,726) 449,131, 952,467; 6,759, 16,263 .-.... 
13..| 27,419 34,623) 36,882! 386,332| 412,498) 917,992) 6,025, nil) 2,407 
20_.| 19,932) 30,270; 37,161); 356,443) 392,271) 884,912 nil 10,043) 4,081 
Pe oe 18,771, 35,602) 85,222) 328.470 578.003; 819,353 nil 17,823) 19,663 
ug. | 
3. 28,393 45,276 53,306 302,330i 376,345) 542,251) 2,253 47,129: 22,217 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are nil bales: in 1927 
were 35,371 bales, and in 1926 were 5,194 bales. (2) That 
although the receipts at the outports the past week were 
28,393 bales, the actual movement from plantations was 
2,253 bales, stocks at interior towns having decr 
26,140 bales during the week. Last year receipts from the 
plantations for the week were 47,129 bales and for 1926 
they were 22,217 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but ae gor geet statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply July 27...------ -. SS. aor 4SSG RUG ...nsrices 
Ween OE BES. 1 cicoveeon dl i tecone Th, & |: oe 4,916,258 
American in sight to Aug. 3_--- 95,813 45,089} 174,403 138,258 
Bombay receipts to Aug. 2----- 8,000 4,600; +16,000 12,000 
Other India ship’ts to Aug. 2_-_- 3,000 1,000 6,300 3,5.0 
Alexandria receipts to Aug. 1-_-- I ails ta 600 260 
Other supply to Aug. 1_*b_---- 14,000 9,000 11,000 7,000 
I Sew supply niceelbvbede arterial agienral 4,349,123) 4,234,569/5,197,308| 5,122,772 
educt— 
Visible supply Aug. 3..-------- 4,056,219] 4,056,219/4,739,933) 4,739,933 
Total takings to Aug. 3.a_-_---- 292,904 178,350) 457,375 382,839 
Of which American----.-.---- 202,704 121,350} 329,475 266,079 
oe ES eee eee 90,200 57,000! 127,900 116,760 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 50,000 bales in 1928 and 96.000 bales in 1927—takings 
not being available—and the aggregate amounts taken by Northern and for- 
eign spinners,* 128,350 bales in 1928 and 286,839 bales in 1927, of which 
71,350 bales and 170,079 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1928. 1927. 1926. 
Aug. 2 
Recetpts ai— Since Since 
Week.| Aug. Week. Aug.1. | Week. | Aug.1. 
ce { 8,000! 4,000! 16.000| 12,000' 16,000! 14.000 
| 
For the Week } Since August 1. 
Exports f 
Srom— Great | Contt- |\Japan& Great Conti- \Japan <&} 
Britain. nent. |China.| Total. | Britatn.| nent. | China. | Toral. 

Bombay - --, | | 

Sas ----| 11,000 52, TS ers | 4,000, 17,000, 21,000 

1087 ....-! 2,000, 8,000 69, 79,000, 2,000 5,000| 51,000, 58,000 

1926.---- ----| 7,000 24, SiSee. 2... | 6,000, 20,000, 26,000 
Other India | aa 

1928...-- i eel Se Cer Bi aus) aes 1,000 

DE ie nad 1,000 5,000 ----| 6, 500 OS atone 3,500 

1926._--- 1,000, 14,000, ----| 15,000 1,000 12,000, ---.--- 13,000 
Total all— | | | 

1928__..- | .---| 14,000, 52,000) 66,000; -_---- | 5,000 17,000, 22,000 

SS eee 3,000 13,000 69,000 85,000 2,500 8,000} 51,000, 61,500 

1926....- 1,000, 21,000 24,000' 46,000 1,000. 18,000: 20,000 39,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all Indian ports record a decrease 
of 19,000 bales during the week, and since Aug. 1 show a 
decrease of 390,500 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy, and in cloths is quiet. Demand for both home 
trade and foreign markets is poor. We give prices to-day 
below and leave those for previous weeks of this and last year 
for comparison. 





























1928. 1927. 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shirt- | Cotion 
32s Cop | tings, Common |Mitddi'g| 32s Cop | tngs, Common | Mtddl'g 
Twtst. to Finest. Uplds > Finest. Upl'das 
April— | d. d. js. d. 8. d. d. d. d. | s. d. s. a. a. 
20...-|15% @17K%|14 0 @14 2 11.25 |124%@144|12 3 @12 5 8.07 
el 16 @17%|141 @143 11.61 |124@14%4/|12 4 @127 8.35 
j= 
4..../164%@17%|14 2 @144 11.60 |13 @15 |125 @130 8.75 
11_..-|164%@17%|14 3 @14 5 11.62 |134%@154%\12 5 @130 8.72 
18...-|16 @17%|143 @145 11.71 |13% @15%|13 0 @13 3 8.91 
; 25..--|16 @17K%)143 @145 11.46 |14 @16 (130 @133 8.94 
une— 
1...-|16 @17%\|143 @145 11.47 |14%@17 |130 @133 9.23 
8...-|16 @17\%\|143 @14 6 11.45 |14%@17 |13 0 @133 | 9.03 
15....|16 @17%\142 @144 11.39 |144%@16%|130 @133 9.13 
22__..|16% @17%|14 3 @145 11.65 |14%@16%|13 0 @13 3 9.08 
P | gies 16% @18%)146 @15 0 12.49 |144% @16%\13 0 @13 3 9.11 
uly 
6..--|17 @18%|146 @150 12.53 |15 @16%\13 0 @13 3 9.17 
13_..-]17 @18%\146 @15 0 12.14 |15%@17 (131 @13 4 9.65 
20_...|16% @18%|14 2 @144 11.81 |154%@17%|13 4 @136 9.91 
27_-.-|164%@18 |141 @143 11.73 115% @17%)13 0 @13 6 10.05 
Aug. 
3----116 @17%'136 @140 10.80 '154%@17%4i13 2 @13 4 9.47 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
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Alezandria, Egypt, 1928. 1927. 1926. 
Aug. 1. 
Receipts (cantars)— 
This week. _..........-- 1,000 2,500 4,500 
DM hess aademel, .<.ebemei <2. lade 8,009,215 
This | Si This This | Since 
Export (bales)— Week.|Aug. 1.| Week.|Aug. 1.| Week.j|Aug. 1. 
To Liverpool___.....---. aobel sedbbe 5,000) ...-.-. ----}198,228 
ToM ester, &c__._.. ae re 2.260) ......« 6,500) 207 ,076 
To Continent Ae "tedin”* 7,000} 2,000) 4,250) ....-- 3,250/357 .946 
EO Ms. bd doce od coe 7,000} 1,000) S800) _..-.-- .---|154,574 
Totel exports...........-.. 14,000! 3,000112,3001 _____- 9,750'917 ,824 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for oe — ding A 


1,000 cantars and the foreign shipments 14,000 bal 
SHIPPING NEWS.—As shown on a previous 


exports of cotton from the United States the past wee 
The shipments in 


reached 


99,800 


bales. 


ug. 1 were 


the 


: have 


etail, as made 


up from mail and telegraphic reports, are as follows: 


NEW YORK—To Lege ee _ h- Bididinnemn wath 216 
To Genoa—July 28—Couer D’Alene, 750.......-.....-..-.- 750 
To Bremen—J = 31— America, 3,000... ...ccncccccccccocoe 3,000 
To 38 July 31—City of Bais n, 2,500; Lisbon Maru, ? 
To China—July eter 4 ng eee 900 
PS ae kee — tag 8t. Joseph, ~ biclibs eek npitadtsie aaa nee 108 
GALVESTON TO. Liverpool—July 27—Median, 1,810_.-July 3 
To pr rtoda | ~ 27—Median, 609_--July 28—Abercos, 4 a “ 
To Barcelona—July 28—Carlton, 3,861_.......--...----.--- 3,861 
To Bremen—July 27—Rio Panuco, Bes 5. sanghbhasvine 1,523 
To Japan—July 26—Ta aru, 10 .431_._July 28—England 
Maru, 2,774.._July 30—Inde scaelinni thiiihitial taihnd 13,255 
To Havre—July 30—Deer 9; Wulsty Castle, 1,009--- 1,898 
To Ghent—July 30 Walsty Castle, 2,991; Deer --- 3,208 
To Rotterdam—July 30—Deer Lodge, RMB Rl sc 594 
To Venice—J uly 30— 5 A mh REC Sitececncsns oneness 1,349 
To Trieste—July 30—Burma, 500_........................-- 500 
To nen cra y g0—leldena, J SPARSE rae ,800 
To China—July 30—Independence, 2,425. -...........------ 2,425 
ead 5 Bordeaux—July 27—Bolivia, 179.....----.-- 179 
nd ei Bi WEE, BOh oe nacccccccccoccesneke 551 
To Manchester—July 3 Bi NEE, BIE on caccaccnccessons 225 
To Bremen—July 31—Grete, 686. --.........--.--.-.------- 686 
PAG wa undance , 210. SRS! RRR AA ERG Re 210 
China—Aug. 1—Silverash, 500 st Ose shdbt heh dbenannnd hank 500 
HOUSTON To ant = pa ae 26—Rio reamee. 3b Bids canacwcss 1,474 
To Hamb —Saiy £0 Panwuco, 502...0.cccsscesnces-- 592 
To a "Ib -indeadieane 1 ee ae 1—Quebec 8.845 
To Sa 30—Independence, 1,125...Aug. 1—Quebec 3.625 
City, 2 ,500 a ete teeter theater te gn aerate , 
To Liv 1—Jul Bear mae _ 5 RP ee. HES 2,332 
To Manchester—July 1—Abercos, 356...----------------- 356 
To Murmansk—July 31—Monsum, 12,058..........------- 12,058 
> Barcelona—Aug. 1—Mar Caribe, 1,851........--.------ 1,851 
° Malaga—Aug i—Mar Caribe, 500......--------------- §500 
CHARLESTON—To Bremen—July 27—Grete, 271------------- 271 
‘o Liverpool—July 27S, Sh, pcodpmannabapoankenens 926 
To Liv —Jul 28—Wildwood, its aa aARNnaD ab a Ge GMa ae 444 
ToM br a peeewraes —287 
NEW ORLEANS—To Murmansk—J tly. 38—Rirkpoo, 12,255---- 12,255 
To Genoa—July 28—Monviso, 1,088...........-.---------- 1 = 
To Antwerp—July Oe oudikain hn oaittnlmadseiancutntl 50 
To Rot aa Seller 31—Edam Delian iin ao emnadnnncnens 411 
rN ee 1 a alae sanaitince 974 
—Aug. 1 mzenheim, 486.....--.....------ 486 
N ORPOLK To Liverpool—July 30—Bellflower, 325.-._Aug. 2— 1.073 
To “Manchester July 30—Bellflower, 285...Aug. 2—Melto- 870 
MOBILE—To Laverpent— Daly 27—West Madaket, 381.-...-..-.-- 381 
To Manehester—Jul Som and Madaket, 175.........----- 175 
To eee QT 1. Le ied aieee acme acme ow 1,150 





To 7 Hast ec dishahacins ide aces dtd Sith cipliedl ab esl 25 
SAN FRANCIS font fs) China July 36 iid Monroe, 100... 100 
SAN PEDRO—To Liv 1—July 28—Colle~' n, 638_...-.-.-.--- 638 
PHILADELPHIA—To Antwerp—July 18—C%*.0ma County, 16- 16 

IIIs: sus ats di nntins arigunalininatianel snipnlesteeatnspeibiapbiin pctisaiminiiiadios teuillicie-te 99,800 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 





High Stand 
Denstig; ard. 
Some! ase. ee 
. ° . @ 
45c. .60c; 
Hamburg .45c. .60c; 
-75¢e, .90c. 
-75e. .90c. 
50c. .65¢ 


LIVERPOOL.— y cable froin Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 
~_ 13. ae | 20. July 27, 27. Aug. 3. 
Sales of the week_-___..-.-.----- 25,000 23,000 25,000 
Of which American___....---- 16,000 14,000 19, 000 15,000 
cn oo cacmonen ccm ee 2,000 1,000 3,000 1,000 
F NS arlifler aE aE SEES ES 57,000 51,000 50° ‘000 44,000 
aes anak rpapab-es oreuie te 742,000 715,000 710,000 692,000 
es. which American____...---- 487.000 463,000 449.000 ,000 
SFE in pA PEPE ,000 28,000 ryt ge 
Ot which American........... 000 9,000 1,000 
iii cede amen 122,000 120,000 in6. (500 108 ,000 
Of which American_-___-.__--- ,000 27,000 22, 000 25,000 


The tone of the Liverpool market for spots and futures 


each day of the 


spot cotton have 


ast week and the daily closing prices of 
nm as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, Quiet 
39:16 Quiet Quiet Quiet Quiet Quiet 
oy 7) 10.804. 
Mid.Up! ds 11.59d. 11.584d. 11.474. 11.474. 10.85d. 
Sales ...-- 3,000 4,000 4,000 4,000 5,000 5,000 
Steady, un- 
Futures Quiet Steady |Quiet,2pts| Steady Steady j|changed to 
Market 8 to 9 pts.|4 to 7 pts.jdecl. to 1/10 to 15 pts|21 to 25 ptsi2 pts. adv. 
r') decline. advance. pt. adv. decline. decline. Guin 
y 
Market, Quiet Quiet Barely sty} Quiet /Barely st y/5 to 9 pts. 
9 to 10 pts.|10 to 12 pts) 10 to 12 p 19 to 23 pts|14 to 20 pts} advance. 
P. M. decline. decline. decline. decline. decline. 








Prices of futures at Liverpool for each = are given below: 





Sat. Tues. | Wed. 














Dp. m.Jp.m 








mo oer .00 
a. ad. | @| ad, 
PBF céisodecoe eid’ ql 
August......-. ie Sune 
September. ...).. .. 
October ...... an om 
November ....).. .. 
December ..../.. 
January.....-. on on 
February ....-. -- --|10 
Mareh.....-- oe oa 
BRT cacenese as abu 
PE oncancend Fagin: 
SUMB. scasoctd ee 
sss aniags we wil 
August......- rr 


Pap aps pao rata ae 











0. 
10.16|10.11/10.25 








BREADSTUFFS 


Friday night, Aug. 3 1928. 

Flour has remained in much the same position in the 
matter of trade as for many weeks past; that is, the buying 
has been on as scanty a scale as was consistent with supply- 
ing the immediate wants of buyers. They were the more 
inclined to stick to this policy from the fact that wheat has 
been declining, suggesting the likelihood of further declines 
in the price of flour. The wheat crop advices, moreover, 
it was noticed, were in the main favorable. As for the 
export trade, according to the current reports, it has been 
quiet. 

Wheat, like most grain, declined on good weather and 
crop news. On July 30 it declined 1 to 1%4c. owing to fine 
weather at the Northwest, big receipts at the Southwest 
and heavy selling. Liverpool, moreover, was 1%d. lower 
and the export business on this side amounted to little. 
The world’s shipments reached 12,570,000 bushels and at 
that particular time told on the foreign markets. Canadian 
and American wheat was being pressed on the European 
markets. There was a sharp fall in the temperatures in 
the Pacific northwest without rains. Kansas City showed 
weakness that excited remark, with July dropping to new 
low levels for the year under the weight of receipts of 
over 2,000 cars. Omaha had close to 700 and St. Louis 
over 1,000. The United States visible supply increased 
last week no less than 8,904,000 bushels against 5,301,000 
in the same week last year. This brought the present total 
up to 53,396,000 against 33,205,000 a year ago. The weather 
was of a kind to keep down black rust. On July 31 prices 
closed % to 1%c. lower. The weather was very favorable 
in the Northwest. Minneapolis reported the receipt of the 
first car of new spring wheat, which graded No. 2 dark. 
Bradstreet’s world’s visible supply for the week showed 
an increase of 485,000 bushels. Southwestern receipts were 
again large, although below recent totals. More hedging 
pressure was credited to Southwest houses. Canadian re- 
ports about the crop were very favorable. The export sales 
were estimated at 600,000 bushels in all positions, mostly 
Manitoba. Some Gulf hard wheat was reported sold to 
Switzerland, but prices were too high in comparison with 
Canadian to attract any large buying of winter wheat. Sup- 
plies were larger. The demand was not brisk and premi- 
ums were easier. The movement in the West and also in 
Central States was increasing. Millers buy special lots, 
the elevators getting the bulk of the arrivals. Weather con- 
ditions in the Northwest were very favorable and cutting 
was in progress in the southern section. It would hardly 
seem that anything serious could happen to our own spring 
wheat crop judging from present appearances. On the 
1st inst. prices fell 144c. in bearish crop estimates. The 
foreign markets were lower. Export sales were 1,000,000 
bushels, but they had little effect. 

According to some advices, the spring wheat crops of the 
American and a great deal of the Canadian Northwest are 
so well advanced that there is little prospect of a general 
or serious damage from black rust. The crop is generally 
headed over the Dakotas and over a large part of the Ca- 
nadian acreage. Cutting has already started in southern 
South Dakota and Minnesota and is due to be general 
within the next few weeks. Oanadian crop estimates are 
generally optimistic, ranging from 450,000,000 to 600,000,000 
bushels, with some claims of 700,000,000 bushels. On the 
basis of the Government’s acreage report given out at the 
end of June, and which placed the acreage at 22,440,000, 
the crop should yield at least 360,000,000 bushels. 

To-day prices ended 1% to 2c. lower, touching new lows 
for the season with the cables lower, weather and crop 
news good, and some hedge selling. Stop orders were 
uncovered. The only buyers appeared to be shorts and buy- 
ers against privileges. The cold weather in Canada was 
not a factor. Argentine shipments were 1,003,000 bushels 


for the week; Australian, 1,120,000 and Bradstreet’s North 
American, 8,793,000. The world’s shipments are put at 
over 11,000,000. The weather forecast was for the most 
part good. The export sales were only 4,000,000 bushels, 
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bly because of the holidays in Europe next week. The 
Continental markets were lower. The closing prices showed 
a decline for the week of 4% to 4%c. 


CLOS CES OF WHEAT IN NEW YORK. 

ac en 5 tastes gc b 4 Mon. Tues. Wed. Thurs. Fri. 
Me. 3 FOB «ccc cdcccssccdacassse 152% 151% 149% 153% 153% 153% 
DAILY CLOSING PRICES OF wanes FUTURES IN CHICAGO, 


. ies ie Wed. Thurs. Fri. 

Slt «cin agnncnmegninnled 120 i iba gegeie =< albeit 
EET. cscacompnedadunnuned 122% 121% 120% 119% 119% 117 
ioe. sd te ee dichaninies nin dtpanmandpininaiies 127% 125% 125 13338 124% 122 

AILY CLOS CES T FUTURES IN WINNIPEG, 
DAILY ING PRI or “iat ans Te ES WINNIPEG 

OE ate TRESS a ONE AP ae SRE 121 ean pwnt aan 
f= A AB Nf ORE A EF PRE, GNIS? ay 121. 120% 119% 120% 119 
| TR IS 121% 121% 120% 119% 120% 118 


Indian corn on July 30 was more or less excited and cer- 
tainly very irregular. July advanced at one time 2c., only 
to plunge down 5%c. under liquidation. It left the price 
of July 1c. net lower. Other months fell 14% to 24%c. News 
of damage to the crop in southern Europe by drought and 
hot weather was ignored. The contract deliveries in Chi- 
eago were about a million bushels and they dealt the price 
a blow. Besides, the carlot receipts at Chicago were 1,418 
cars. The United States visible supply increased last week 
815,000 bushels against a decrease last year in the same 
week of 1,383,000 bushels. The total is 11,950,000 against 
30,205,000 in 1927. Kansas looks for a bumper crop. Late 
last week a feature at Chicago was the buying of 1,000,000 
bushels of December by houses with seaboard connections, 
and there was one order in the market from London for 
300,000 bushels. Some 2,000,000 bushels of new corn had 
been sold for December-January shipment at around 9c. 
a bushel over Chicago December. The open interest in 
corn futures increased about 2,000,000 bushels last week, 
or, as already intimated, to slightly over 80,000,000 bushels, 
mostly in September and December. 

Strong interests of long experience have been backing 
the corn deal. On July 31 it was stated that the open 
interest in all deliveries of corn on July 30 was 80,249,000 
bushels, and sales on that day, taking in all futures, were 
31,033,000 bushels. The short side has been overdone owing 
to the excellent crop prospects. It was expected that the 
average of the private crop reports due on Aug. 1 would 
be 3,100,000,000 bushels, against 2,973,000,000 last month 
and 2,786,000,000 harvested last year. The Government’s 
figures in July were 2,736,000,000 bushels. Herbert J. 
Bloom and Allan Moore are said to have had a favorable 
opinion of cash corn for some time past. Certain interests 
are said to have controlled 15,000,000 bushels. On July 31 
July ended 4c. higher at $1.1544 while later months were 
% to 1c. lower. The weather, as a rule, was very good, 
with some rain in the Central regions. Contract stocks 
increased sharply at Chicago, averaging 2,365,000 bushels 
more than the previous week. There was also reported an 
increase in the offerings of new corn at Liverpool at lower 
prices. Deliveries on contracts at Chicago were over 1,000,- 
000 bushels. The ending of the drought in sections of 
southern Europe was reported. Shipping demand has been 
checked by the July furore, but with light stocks in all 
positions it was felt that any decline in cash prices would 
bring about a good consumptive demand, On the Ist inst. 
September advanced 5c. and other months 1 to 3%c. at one 
time on rather bullish crop estimates as they were regarded 
here, though called bearish in Chicago. Private estimates 
of the crop on August 1 were 2,969,000,000 to 3,057,000,000 
bushels against 2,736,000,000, the Government total on July 
1; condition 85.2. The cash market was firm with receipts 
smaller. Country offerings were small. Though the crop 
estimates were well above the Government total for 1927 
they were not so high as expected. 

To-day prices ended 2 to 4%4c. lower. For a time, Sep 
tember was well sustained, but later it broke nearly 5c. 
The receipts at Chicago for one thing were larger than ex- 
pected. Iowa was selling more freely. Cash markets were 
2 to 3c. lower. The decline in wheat counted. The weather 
was in the main highly favorable. About the only buying 
was by the shorts. Chicago reported 100,000 bushels bought 
to arrive. Seaboard buying of December was said to have 
been large. It was taken to mean export trade in new crop. 
Final prices were %c. higher for the week on September 
and 1c. lower on December. 


DAILY CLOSING FRICRS OF CORN IN NEW YORK, 


4 on. Tues. Wed. Thurs. Fri. 
pT re ee ee 130% 128% 132% 127% 131% 123i 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Ye geen Se on Ba EL AIS in cy eS Seen See eee ee 

IR coli dtibiicaicencigs w Weialidinsenclgs nine 98% 95% 95 98% 101% 97% 

| SS SOL 79% 78% 77 77% 78% 76% 
DAILY CLOSING PRICES Panag OATS od NEW YORK. 

‘ ‘on. Tues. Wed. Thurs. Fri. 

TNO. B OMG sab batnekecccncnanc 62% 60 nom nom nota bem 


Oats were %c. to 1%4c. lower on July 30 in response to 
the decline in other grain and favorable weather for the 
crop. Liquidation was more or less noticeable. The United 
States visible supply last week decreased 222,000 bushels 
against 628,000 last year. The total is now 1,843,000 bushels 
against 12,001,000 last year. On July 31 July liquidation 
caused a break of 5c. on the new and 7%c. on the old 
contract. There was no support. Later months dropped 
% tole. On August 1 prices closed 4c. lower with private 
estimates of the crop about as had been expected, averaging 








————————— — 
1,433,000,000 bushels. A good domestic cash demand 
prevailed and stocks of old oats are small. Some export 
business was done. The crop movement is slow. Farmers, 
it = expected, will not be anxious to sell at this level of 
prices. 

To-day prices ended 4 to 4c. lower on moderate trading 
and the decline in other grain. Receipts were moderate. 
The weather was unsettled with heavy rains in parts of 
the belt. The cash demand was not brisk, however. Final 
prices show a decline for the week of 1%c. 

DAILY CLOSING PRICES OF ATS FUTURES IN CHICAGO. 


, fom. Tues. Wed. Thurs. Fri. 

SG DP ostossmieccouposebans 45 43% 39 cain. mini... ibe 

hiner anmnpipgunenantndoanen doen tooararte Gs 39 39 39 38 39 38% 
DEER. i ab snsann congeaammnasm 42% 42% 41% 42 42 42 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
. Mon. Tues. Wed. Thurs. Fri. 

CE iaililapisnis tmerte nde nagentiiaiti igs 56% 54 BO. «mee “sees | ibe 
CO cg diene abadnme naman wat 484 48 48 
DOG . cuiswsctrcctctccctsénn 47% 46% 46% 46% 46% 46 


Rye declined early in the week 1% to 2%4c. under the 
depressing influence of the falling prices for other grain 
and the absence of any sign of export business. The specu- 
lation also lacked life. The United States visible supply 
last week increased 17,000 bushels against 18,000 last year. 
The total was 2,289,000 bushels against 1,385,000 a year ago. 
On July 31 prices fell 1 to 2c. with some July liquidation 
and the weather very good. Some said that the market 
would find support on further declines. On Aug. 1 prices 
ended 1c. higher with a little export business, The pri- 
vate estimates of the crop averaged about 43,000,000 
bushels. To-day prices closed 1c. to 1%c. lower with some 
hedge pressure and a lack of export demand not to men- 
tion the usual sympathy with a decline in wheat. Cold 
weather in Canada was ignored. Berlin was lic. to 11%4c. low- 
er. The weather was favorable in the American Northwest. 
The last prices showed that the net changes for the week 
were 1\c. decline in December, while September was un- 
changed. 


DAILY CLOSING PRICES OF RYE FUTURES 
Sat ‘on. Tues. 


IN CHICAGU. 
Wed. Thurs. Fri. 


September 193 100% 101? 102% 103° 101% 
NE ch ndncdcancnmnditiude 106% 104% 103% 104% 104% 103 


Closing quotations were as follows: 





GRAIN 
Wheat. New York— Oates, New York— 
No. 2 red, f.0.b._.-------- 1.52% a =e ae nom 
No. 2 hard winter. f.0.b._--1.34%| No.3 white.__._.----....- nom 
Corn, New York— Rye, New York— 
No. 2 yellow ._....-..----. 1.23% _B OD FS “SE eae ee 1.13% 
No.3 yellow _.........-..1.21% | Barley. New York— 
Die circ sesaad - 1.00% 
FLOOR 
8 —- ° $7.00) Rye flour, enta..._. 25 75 
mg ae aa $00 6 50|Bemolina Nod pound-*” fe” 
Soft winter .-- 6.15@ 6 65|Oate goods... 3 80@ 3 90 
Hard winter hts.. 6 15@ 6,50| Corn flour. ___..__.__. 2.85@ 290 
Hard winter --. 650@ 7.00; Barley 
Giard “iaper cease... » & 35 ey Coarse. ...- ae oY 4.10 
Fancy + patents. _ ¥ Pancy pearl Nos. 1, 2, 
City mille. ___- .--- 8.25@ 8.95 3 and 4... ---- 7.00@ 7. 
For other tables usually given here, see page 643. * oad 


WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 31, follows: 

Warm weather prevailed quite generally the early part of the week, 


y in the far Southwest and far Northwest, with 
ature of 116 deg. reported at Yuma, Ariz 


cooler weather over- 
, as the “high 

moved eastward, had cool ee weather over most central and eastern 
perstege of the country. nsettled, showery ms prevailed the 
alf of the week over most central and eastern areas, but during the latter 
part the rainfall was ofa local character, with mostly fair weather > 
Chart I shows that the week, as a whole, was unusually warm in the 
far Northwest where the mean temperatur % 
13 deg. above normal, and it was generally warmer than normal west of the 
Rocky Mountains. th 
coast area and the G * 
co was 3 deg. to 6 deg. cooler than normal. Maxim 
‘or the week were 90 deg., or higher, from Maryland southward, in much 
of the Great Plains, and generally in the Southern States, while west of the 
Rocky Mountains most stations reported maxima of 100 deg., or higher. 

Chart II shows that rainfall was rather ip gid in the lower Mississippi 
Valley and generous to heavy in the interior of the west Gulf area. There 
were also some locally heavy in the south Atlantic section and parts 
of the -central Great Plains, as ‘as in the Lake region. Else- 
where precipietion was generally light to moderate, with very little occur- 
ring in the a Valley, over most of the northern Plains, and west of the 
Rocky Mountains. 

In the interior valleys the latter part of the week was rather coo) for 
best growth of warm-weather ts, but, in general, weather co 
east of the Rocky Mountains continued, as for several weeks t, favore 
able for agricultural interests. A general moderate, warm would be 
helpful over considerable sections of the interior, particularly in the extreme 
lower portions of the Ohio and Missouri Valleys, and additional moisture 
would be beneficial in some rather local areas in the Northwest and ex- 
treme Southeast. As a general rule, however, soil moisture remains more 
than usually favorable in the principal agricultural sections, as no exten- 
is ering from drough 


sive area is suff: t. 
In the Southwest, ly in western Texas, New Mexico, and parts 
of Arizona, further showers were welcome, and the drought is now broken 


in Texas, except in some coastal localities and parts of the south west. 
the Atlantic coast area the weather was favorable for cro 
for farm work, while in the Northeast growth was satisfactory, but there 
was considerable interruption to harvest and haying by frequent showers. 
Harvest was delayed also in some late an ee of the Great Plains 
area, but, in general, this work made good advance in the Northwestern 
States. West of the Mountains the week was favorable for irri- 
ated crops, but the excessively high temperatures, especially in the far 
orthwest, were harmful to growing vegetation, including late wheat. 
SMALL GRAINS .—Rain interrupted the harvesting of winter wheat in 
some late sections of the western belt, and, to some extent, in the north- 
mn of the main wheat area, but harvest has been mostly com- 
. Daly local complaints of damage to 
. In the spring wheat area the weather 
continued mainly vipentag the grain and also for harvest. 
Cutting has begun northward to North Dakota, and the crop is advancing 
rapidly in Montana, but the unusually warm weather in the Pacific North- 
west caused considerable damage to immature “ 
Oat harvest is well along and the crop shows improvement in the late 
northern districts, with ripening northward to New York, and 
cutting begun to the Lake region. Rice did well generally, especially 


In 
growth and also 
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© Rocky Mountains and was tasseling 
ere was some local need of moisture. 


COTTON — peratures were oe eee ae except that 
% wae satber cool in north con reenergs one wesesen port ions; rainfall was gen- 


hp Ae 


ea te on the crop eee te late, as a rule. 
improvement, with forming 


though i in some wetter sections it was poor, with sh reported in 
In Arkenans dhe. cell tn. cil 600. wat te of the central and southeast, 


but elsewhere an sw onl! good 
squares forming and blooming rapidly. 
was good, but the cool, showery wea 
reports of edding 


badly 


vance and is well cultivated, 

In Louisiana growth of plants 

er was * qe, unfavorable, with 
In Okliaho: progress 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


g crops in good to excellent condition and culti- 
clean. Favorable for haying and for fruit. Rain needed in 
central and western counties 

and mostly fair, but 


North Carolina.—Raleigh: Normal epeete. 
Generally favorable for — crops, though 


with some scattered showers. 
7 er toe wale ton but good color and beginning ~ytyi freely. 
two w " to m 
well, some late needs rain. 


; most. 
Fornces except 
South Carolina.—Columbia: Seasonable Ig with frequent 
rains in early week, but followed by fair weather, favorable for good growth 
Cotton setting squares and blooming rather freely and fruiting fairly 
well; much early crop lapp: rows or —_ by: first open bolis picked near 


Olar on 28th, or 15 days Tobacco curing continues. 
Early corn practically 8 all laid i 7 laser Plantings improveing. Truck 


Georgia —Atianta: “Continued “warmth 1 favorable and progress of ,e ~ 


good. Cotton con to improve in many ea 
forming well and shedding din diminishing. some fields still 


grassy. 
of corn poor to fair; fodder pulling begun. Sugar cane, peanuts, yore rice 


much impro 
of cotton fair ont oe eT Set. 
pening in north and ing in 


ved. 

Florida. sewlacknonville: Progress 
fant shedding in some districts; crop o 
tral. Dry, sunshiny weather favorable for yey late am pea- 
cane, sweet potatoes, and haying, although too fag bey Bene- 
ficial rains in portions of central and locally in north ast ane of week, 
but more needed in south for seed beds and fruit. Citrus, as a whole, in 
good condition and holding well; fruit normal size. 
Alabama .—Mon ret ery: Temperatures averaged normal; scattered 


showers daily. eeded in some sections. Much farm work accom- 

plished and fields sneatly clean, except on lowlands. of corn 
and tree fruits poor to good: Peaches rotting and shedding in many places 
pay ase Progress of cotton mostly’ fair te good. BU 5 or 
mostly . co y a. hae 
some sections, mainly in central 
well in most sections; sh locally: weather favorable for nee soaele 
in south and central. 

Mississippi.—Vicksb of cotton mostly fair 


urg: Progress to fairly good, 
but frequent showers favorable for increase in weevil activity; moderate 
aa Se Vea seas. Progress of — ae 
o—-. largely poor account previous 
gardens, ws generally 
.—_New Mamerous wers d week, with 4 


and comparativ cool weather, erally unfav e for cotton, 
made rapid growth, but shedding adly 4 many localities, and conditions 


generally favored ed weevil activity, w cultivation needed in 
ess of corn excellent; much of crop made. 


Cane continues 
to make excellent growth, but more, oatine beneficial. Rice 


and condition of pastures, feed crops, 
Bom Rage gf ongh tpt lower coast and parts of 
good. Rain generally 
favorable for cotton and progress fair to very 7 aued except portions of 
south west and lower coast sections where poor; local dryness, followed by 
considerable shedding in portions of central’ and southwest: elsewhere 
fruiting fairly well; too wet for cultivation in west and north: general 
condition mostly good, except poor in drier of picking 


and ginning near lower coast and in southwest. 
Oklahoma. ma City: Rather cool and sunshine deficient; fre- 
uent showers. Favorable for all crops, except cotton, which needs hot, 
weather finish , except ‘in extreme north- 


Winter wheat harvest 
fall seeding 


Progress and 
condition of cotton fair to good, and early fruiting well, except localities 
of central and east; some pore reported in central and east; weather 
mostly favorable for weevil activity. 

Arkansas.—Littie Rock: Soil too wet for cotton in some central and 
southeastern portions where heavy rains during last two weeks; me progees 
elsewhere is very good and usually well cultivated; squares a bloom 
forming rapidly. corn very good, except in some north-central 
portions, where poor due to only light showers during past three weeks; 
some of crop about matured. Very favorable for meadows, pastures, 
rice, fruit, and truck. 

Tennessee.— Nash ville: of corn poor in some west counties, 
=. to dryness, but moderate temperatures and rainfall resulted in gen- 

very good advance. Th g winter wheat continuing under fa- 

pa A weather. Oats being cut aa threshed. of cotton good; 

- blooming, but rain needed. Tobacco blooming on small plants 
much growing rank, but improving. 

an iontuchy . —Louisville: Dry weather generally ey ge but soil packed 

nd showers would help in all districts, expecially in west. Cultivation 
mostly finished and fairly good for late corn and tobacco, but insufficient 

csearly crops. Hay harvest good progress, but still behind. Growth 
of upland corn excellent and condition very good, except for weediness 
on lowlands: some improvement, but condition continues and 
generally poor. Condition of cotton poor, but weekly progress good; 
mostly behind season. 


THE DRY GOODS TRADE 


New York, Friday night, Aug. 3 1928. 
Textile markets continue more or less irregular. While 
business has increased in some directions, especially in 
goods of a seasonal nature, orders elsewhere have tapered 
off. For instance, in the cotton goods division, sales have 








been rather quiet, owing to a decline in raw prices on pros- 


‘the country. 





= 


pects of a larger crop than had been counted upon earlier 
in the season. Thus, buyers were generally disposed to 
await the first Government crop report for the current 
season, which is due Wednesday. As to woolens, which 
were opened last week on a lower price basis for the staple 
fabrics, business was claimed to be relatively satisfactory, 
although price competition on certain goods has been rather 
discouraging. Linens, which have heretofore been one of 
the dull features of the industry, are developing better 
activity in most directions. Buyers were reported to be 
operating in larger numbers, and obtaining both the cheaper 
and finer grades of merchandise for sales to be conducted 
during the current month. Silks and rayons continue to 
be the outstanding features, being in active demand, with 
mills operating at or near capacity. Demand for silk fab- 
rics for the new season have been progressing nicely. Cut- 
ters are taking larger quantities of goods in preparation for 
Fall distribution, and factors are quite optimistic concern- 
ing the season’s prospects. Purchases have embraced prac- 
tically all goods, and includes satins, crepes, failles, geor- 
gettes, velvets, metallic silks, and rayon and silk mixtures. 
There also appears to be more interest in many of the 
novelties. Factors are reporting an improving interest in 
forward shipment and in some cases premiums are being 
paid for spot delivery of wanted fabrics. Conditions in 
the raw silk market continue satisfactory with prices 
steady to firm. 


DOMESTIC COTTON GOODS.—A further break in raw 
cotton prices the middle of the week, based upon excel- 
lent weather in the cotton growing States an dincreased 
private estimates, proved an unsettling factor in the do- 
mestic cotton goods markets. As a result, sellers were in- 
duced to meet the demands of buyers which would not have 
been considered possible earlier in the week. Quotations 
in a number of directions were somewhat softer, being off 
from one-eighth to one-quarter of a cent a yard in appre- 
hension of a high condition report when the Government 
issues its first statement next Wednesday. While periodi- 
cal bursts of activity were noted, the general undertone 
of the market was quiet. Print cloths were, perhaps, the 
most active. Wash fabric manufacturers are preparing to 
show their new lines for the spring season within a few 
weeks and already some of the more aggressive ones have 
their lines on display. According to indications, printed 
styles will dominate, and it is considered probable that the 
latter will be available in much larger volume and variety 
than ever before. The volume of wash fabrics to be pre- 
pared in advance, however, is not expected to be very large 
in order to avoid danger of overburdening the market with 
surplus goods. This is in line with curtailed production 
schedules which are being extended in most sections of 
Reduced output, in some cases, amounts to 
fully twenty per cent., while in other instances it is only 
equal to a third or a half of capacity. However, sentiment 
concerning the future is relatively confident. Reports from 
men on the road indicate that trade gives promise of im- 
provement within the near future, and it is firmly be- 
lieved that stocks in both wholesale and retail channels are 
comparatively clean. The latter, coupled with the current 
practice of reduced output, encourages factors to look for 
improvement probably after the Government cotton crop 
report is out of the way. Print cloths 28-inch 64 x 60’s 
construction are quoted at 644¢., and 27-inch 64 x 60’s at 
6c. Gray goods in the 39-inch 68 x 72’s construction are 
quoted at 9i¢c., and 39-inch 80 x 80's at lic. 


WOOLEN GOODS.—Following last week’s reductions 
of men’s wear spring staple lines by the American Woolen 
Company, other independents have followed suit, inaugu- 
rating quotations approximating those of the Big Factor. 
Although competition for business is unusually keen, prog- 
ress on the new lines was reported to be satisfactory. 
Highly competitive conditions have developed, especially 
in men’s wear serge fabrics, but it is viewed as probable 
that they will not prove disturbing on sales of other 
goods. It is still expected that the fancies will register 
advances when they are opened about the middle of next 
month. In the women’s wear division, new lines for the 
coming season are not erpected to be opened at an early 
date. Probably offerings of the popular priced fabrics 
will be made the earlier part of September and showings 
of the finer goods about the middle of October. 


FOREIGN DRY GOODS.—Demand was more active in 
the linen markets this week, owing to the fact that a larger 
number of buyers were arranging for special sales to be 
held during the current month. Increased sales were noted 
to be centering more in the fancies and novelties, household 
linens, especially luncheon sets, domestics of many kinds, 
handkerchiefs and various novelties. Although demand has 
centered more in the higher grades of merchandise, the 
cheaper qualities were also in good request, as they were 
wantd for the “dollar day” sales. On the other hand, how- 
ever, interest has fallen off somewhat in certain other 
directions. For instance, purchases of costume linens, 
which have recently been quite active, are tapering off. 
Burlaps are firmer, especially the lightweights, owing to 
larger consuming purchases. Lightweights are quoted at 
8.50c., and heavies at 10.90-10.95c. 
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State and Hity Depariment Efe ioans to 258 78,187.913 96,028,558 $9.270.476 144,630,198 117,123,670 
MUNICIPAL BOND SALES IN JULY. =] oe ‘exnts ae nae: ae 
The disposals of long-term State and Municipal bonds | Gen-td.bds.CN.¥.C.) 1,400,000 7,500,000 _ 7,874,000 10,000,000... 
during July aggregated $76,137,913. This compares with | Total.........-- 138,501,643 100,700,007 150.256.183 101.800401 211,086,603 


$86,028,558 in July 1927 and $156,790,505 for June 1928. 
The State of Illinois was the largest borrower, having sold 
at public auction an issue of $13,000,000 4% bonds maturing 
serially from March 1 1949 to 1958, incl. The award was 
made to two of the competing groups who while the auction 
was in progress combined their forces. The Guaranty Co, 
of New York and Lehman Bros. were leaders of the respec- 
tive syndicates. The bonds were sold at 96.2676, a cost 
basis of about 4.25% to the State. A previous sale of State 
bonds held on May 15, brought 99.3214, the interest cost 
then being about 4.05 % for $7,000,000 long-term obligations. 
A summary of the more important sales, which were few in 
number, sold during the month follows: 


$4,675,000 Road Assessment District bonds of Oakland County, Mich.; a 
$2,941,000 issue was awarded to the Pontiac and Commercial 
Savings Bank as 5s, at 100.57 and an issue of $1,734,000 
bonds to a syndicate headed by Blanchet, Bowman & Wood 
of Toledo, as 5s, at 100.17. The bonds mature serially in from 
2 to 10 years. 


3,200,000 4%4 % City and County of San Francisco, Calif. bonds consisting 
of two issues maturing in annual instalments from 1932 to 1951, 
inclusive; awarded to a syndicate headed by the National City 
Co. of New York, at 101.59, a basis of about 4.34%. 


2,296,800 bonds of the City of Minneapolis, consisting of five issues of 
4\%s maturing serially from 1929 to 1953, inclusive; awarded 
jointly to Eldredge & Co. of New York and the Wells-Dickey 
Co. of Minneapolis, at 100.50, a basis of about 4.19% and four 
issues of 414s maturing serially from 1929 to 1943, inclusive; 
awarded to the same purchasers at 100.82, a basis of about 
4.34%. 


1,562,590 5% Irondequoit, N. Y. bonds maturing serially from 1929 to 
1943, inclusive; awarded to the National Bank of Rochester, 
at 101.19, a basis of about 4.82%. 


1,500,000 Cleveland City 8. D., Ohio 44% % bonds maturing serially from 
1929 to 1948, incl., awarded to a syndicate headed by Esta- 
brook & Co. of New York at 101.15, a basis of about 4.36%. 


1,315,000 San Diego High School District, Calif., consisting of $1,065,000 
44s and $250,000 4s awarded to a syndicate headed by R. H. 
Moulton & Co. of San Francisco, at 101.323. 


1,100,008 5% Orange County, Fla. bonds maturing in 1952 and 1953 
awarded jointly to Eldredge & Co. of New York and Wright, 
Warlow & Co. of Orlando, at par. 


1,100,000 4% % Richmond, Va. bonds consisting of three issues maturing 
in 1962 awarded jointly to Phelps, Fenn & Co. of New York 
and First National Ce. of Detroit, at 99.52, a basis of about 
4.27%. This is the first time in years according to reports, 
that bonds of this city sold below par. 


1,070,000 bonds of the State of Maryland, consisting of two issues matur- 
ing serially from 1931 to 1943, inclusive, bearing interest at the 
rate of 4% awarded to Alexander Browh & Sons of Baltimore 
at 98.77, a basis of about 4.16%. 


1,000,000 4% Lehigh County, Pa. bonds maturing serially from 1933 to 
1958, inclusive; awarded to E. B. Smith & Co. of Philadelphia, 
at 100.01, a basis of about 3.99%. 

In our review for May and June we commented upon the 
failure of a number of municipalities to market their obliga- 
tions either because bids were unsatisfactory or no bids at 
all were received. During July the difficulty of finding a 
market for municipal bonds except at higher interest cost 
than before was reflected mainly in the postponement of the 
date of sale or withdrawal of the bonds from market alto- 
gether. Tipton County, Tenn. advertised for bids to be 
opened on July 10 for the purchase of $1,000,000 412% road 
bonds. The sale was postponed until Aug. 8. A sale of 
$2,500,000 6% Brevard County, Fla. bonds scheduled for 
July 1 has been postponed for several months. Ten issues 
of 444% San Antonio, Tex. bonds aggregating $4,755,000 
were not sold on July 16 as advertised, the date of sale being 
deferred. The City of Los Angeles, Calif. advertised for 
bids to be opened on July 31 for the purchase of $6,500,000 
bonds but announced on July 23 without explanation that 
the sale had been deferred. We now learn that $2,000,000 
of these bonds will be sold on Aug. 10. 

Temporary borrowing during ‘the month aggregated 
$59,733,000. This includes $45,965,000 loaned to the City 
of New York. During July the City also issued $2,000,000 
454 assessment bonds and $1,000,000 434% assessment 
bonds, both issues maturing on June 14 1929. Canadian 
bonds sold during the month totaled $920,730, none of which 
were placed in the United States. The Government of 
Porto Rico, awarded an issue of $400,000 4%2.% bonds 
maturing serially from 1942 to 1961, incl. to John Nuveen 
& Co. of Chicago, at 103.51, a basis of about 4.26%. 

Below we furnish a comparison of all the various forms 
of securities sold in July during the last five years: 


* Including temporary securities New York ,965,000 in 
soae $42,100,000 in July 1926, 924.250.0060 in July Toa8. and $57,760,000 im Jay 


Mee Tnctades $3,500,000 000 Treasury bills floated by the Province of Nova Scotia; 
maturing May 15 1927. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1928 were 
428 and 569, respectively. This contrasts with 463 and 595 
for June 1928 and with 429 and 519 for July 1927. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 











Month of For the Month of For the 
July. Seven Mos. July. Seven M. 
aw $76,137,913 $878,374,571/1910....... $35,832,789 $198,678,899 
SU vivanipits tele 86,028,55 968,849,279 | 1909....... 20,120, 245, 
ame estes 89,270,476 838,257,412) 1908....... 21,108,678 190,191,257 
, =—wer 144,630, 896,468,767 | 1907....... 16,352, 131,700,346 
1924 117,123,679 868, a 442, 127,780, 
923 67,776, 652,577,756 | 1905....... 10,878,302 122,601,356 
94,616,091 749,702,241) 1904....... +233 ,2 171,102,409 
104,584,1 570,999.6 ith)! ==oee 16,670,240 95,246,674 
57,009,875 379,671,407 , ae ,861, 100,489,945 
83,990, 641, ae 8,262,495 69,485,555 
23,142,908 174,909,192) 1900....... 8,104, 86,047,708 
92,828,499 314,407,599) 1899....... 18,613,9 81,959,334 
37,611,448 321,076,020|1898....... 7,868, 51,947,110 
33,899,87 356,818,480 | 1897....... 17,389,859 90,665,236 
26,776,973 .334,150 | 1896......-. 5,313,495 48,490,459 
23,477,284 242,356,554) 1895....... 15,374,660 72,366,273 
,479,1 276,768,423 | 1894....... 8,253,237 74,680. 
1,297 265,493,667 |1893....... 1,691,600 34,354,175 


In the following table we give a list of July 1928 loans in 


the amount of $76,137,913, issued by 4 
In the case of each loan reference is made to the page in the 
‘‘Chronicle” where accounts of the sale are given: 


Page. 
442. Ada, Okla 


Rate. 


6 
293..Adna 8S. D. No. 226, 
ash 4 


Name. 


a % 
574..Allen Co., Ohio... - 
574..Allen ON ES 4% 
293-- Co., Ohio (2 iss.)_..5% 
442... “ * alley 
442... brose 8. D., Calif.__.5 
575.-Anderson Co. 8S. D. No. 
49 e. ORO... dcwcsonss 


2 
714.-Arthur elie all 
13 --Ashtebale. Go., Ohio___-4 
294-- Baldwin 7s Mi casess 5 


<<< e 


-_—-e<eee= 


294 ’ : ° 
294. .Bethlehem, Pa..-..------ 4 





ee ee eee 


re 


meee ewer 


714.._B 
714. _Brighton, 


4 
44 
yt ae e Co., No. eens | 
~~ Burlington, Vt-..------ 
.-Burnet Co. R. D. No. 5, 
ah dei, wn take te on gi nenuel 5 
714..Cam e 8. D., lowa_.4% 
2904. .Canton, N. ¥.......... 4 
575--Cape May, N. J_------- 5 
443__Carlisle, Ky____-.-_---- 4 
714__Carroll tie” Ind. (2 iss.)_4 
714__Carthage 8. D., Tex__.-- _- 
443__Cassadaga, N. kaart: 4% 
137_- Catlettsburg wit REE Oa 5 
294__Cedarhurst, N. Y_----_- 414 
714__Center, Neb_._.__----- 6 


137._Charleston, So. Caro....4% 
294 ash 4% 


443_.Clarke Co., lowa._.--.-- 44 
294__ Clark Co., Ind 
294--Clarkstown 8. D. No. 3... 


natin Se ncdenee 
575..Clarks, Neb. ..-.-----.-- y% 
575_..Clayton Co., Iowa_.-.-- 4% 
714... or 6 , 


715.-Cleveland City 8.D.,Ohio4% 
715. _Cleves-North Bend 8. D., 
SP SERIE ES 4% 
137__Clinton Co., Ind. fin 4% 
443__Clawson, Mich. (3 iss.)--534 
715_ Cobleskill, N. Y 4% 
4437 Golfer, Re 
206. Cane ng 8. D. No. 40, 


Yeb 
575- Cabanon Co., So. Caro.-_ 5 


295__Collingdale, 5 ial Melt 4% 
295_.Columbia, No. Caro..--- 6 
295__Columbiana, Ohio-_------ 5 
715_._Columbus, Ohio-_ ~~~. -- 5% 


575_..Conklin 8. D. No.4,N.Y.4% 
295_.Coos Co. 8. D. No. 63, 


Ore 
295.-Copiah Co., Miss....... .. 
443__Coppell Com. 8. D., Tex. -- 
575.-Cosica, So. Dak 5 


28 municipalities. 


Maturity. Amount. Price. Basis. 
928-1937 $28,000 ___._. diciebab 
20 years 40,000 100 4.25 

1929-1934 5,300 101.06 5.66 

1929-1948 49,200 100 4.25 

1929-1938 31,416 100.31 65.45 

1941-1948 8,000 100 4.50 

1929-1946 10,000 101.50 4.80 

1931-1956 105,000 100.26 4.72 

1929-1968 150,000 --....-. Seales 
oni % deinen FO ee eae ere 

snaicalitin  hiak:. coma 

1929-1936 46,780 100.37 4.41 

1930-1 ye eee latins 

1936-1937 40,000 98.84 -... 

iiiieeiiitliilan des 30,000 109.23 --... 

1929-1943 5,000 100 5.00 

1931 28,000 101.10 4.36 

1929-1938 16,000 100 5.75 

1929-1938 23,000 101.19 —._- 

1929-1938 23,000 101.15 4.02 

1929-1938 13,400 100. 4.94 

1929-1958 30,000 102.41 4.77 

1929-1943 15,006 100. 4.91 

1-9 yrs. 88,000 100.64 -...- 

1929-1948 300,000 100 4.00 
ach hie sh 100,000 dahl esac ie 

1928-1937 oe ee niiite 
shawna’ 22,000 100 sles ap 

sir ta al 10,000 100 sie 

1933-1958 50,000 __--.. RS 

1930-1 65,000 100 4.25 

1929-1 43,000 100.02 3.99 

1933-1958 90,000 102.31 4.30 

1933-1943 d125,000 100. 4.44 

1929-1 35,000 101.39 4.78 

1930-1943 91,000 100.4 4.69 
938-1 100,000 100.15 4.23 
Sian shcoectile 33,000 100 5.00 

sitalaabsiaeheee 16,000 didi: taddaoke 

1929-1943 15,000 100 4.25 

1929-1968 104,000 101.06 4.89 
65-20 yrs. 25,000 100 50 

1929-1938 [F fee oniee 

aivdke ete 45,000 bhewe oxen 

1929-1 50,000 -.-..-. ih ce 

1929-1948 28,000 101.08 38 

1929-1948 25,000 101.17 4.35 

20 d5,900  ...... ae 2 

1930-1939 56,000 98.62 4.75 
2-15 yrs. 417,800 4.25 

pee See 51,000 Ae ee 

1934-1943 80,000 100.29 43 

1 1943 100,000 100 4.50 

1948 16,400 102.17 4.73 

1929-1938 7 See ee alan 
pid, soe 723,600 ia a oul 

1933-1943 4d300,000 100.50 4.38 

1932-1941 10,000 101.87 4.23 

1929-1948 1,500,000 101.15 4.36 
929-1948 100,000 101.17 4.60 

1929-1938 41,440 102.25 4.04 

1929-1938 183,500 00.1 5.72 

1929-19 ,800 100 4.50 

1929-1938 10,000 100 6.00 

1929-1938 CHRO! cccucn pace ae 

See eae Soe 25,000 Seite! aalieate 

pee Re tes 265, 000 BORD > aimaser 

1958 60,000 103.41 4.24 
1931-1955 12,500 101.27 5.88 
1929-1938 8,198 100.30 4.94 
1930 226/800 GE cepts 
1929-1948 40,000 101.89 -—-_-. 
1930-1948 10,000 102 4.53 
lps ti thi 75,000 100.3Q ---- 
teeth 20,000 ee daa 
1933-1944 6,000 101 4.87 








& 





Ava. 4 1928.] 











5. Name. 

ial Christi, Tex._.._5 1933-1 
#75“ Gachoon Ogre st 

mr Bluffs, Iowa (3 is- ; , 
715..Crane 60.8. D7 Tex- ~~ Er nara Daas 
715. _Crawford Co. $a ab «tena 
576__Cruger 8. D., = eae = 
715..Cumberland, Md_______ 4% 1957 
715..Cumberland Valley Twp "4 1958 

RRR Pee we 
715._Cushing S. + Nees spell dad if eh ene 
576__ Daviess Co., Ind._......434 1929-1938 
295_. Dearborn » Mich.__5 1929-1 
576-_. Decatur Co., (2 iss.) 4 1929-1938 
295. . Decatur Ga............ 1929-1958 
576... Decatur Co., Iowa_____- 4% 1933-1 
295..Defiance, Ohio_________ 1929-1937 
137_. Delaware Co., Iowa_____ 4 1934-1943 
715.. tata Dds Gkk! «Sigel 
295. .D a me Fe Guar Dist 
576__De Sy M-------6 ° 1929-1938 
13 --Deney Os. 8. D. No, 2, 1 
137.-Dewey 63. 8S. D. No. 2, ia “ 
iss et dae belt wn on ected es os 

443__Dill City, — SY: 6 1931- 
449. Do P bs Horry. s. D. D.,80:Dak ase 1943 

ola. a 
ire ponte Gap oD 4 Hr aRss 
295_- Dowden ee -15 
715_.. Dubuque Co., Iowa_____ 4% 1933-1943 
ie Panthers Bus" Hae teas 

oo Vv RE: 
444__East crevanate. 5--$% isee-t 

corse, Mich. (2 issues) __ 929- 

i45--Edendale sb. nee 1935-1952 
“hi Sd II cesta stim esses sca 929-1950 
444__Egg Harbor, N. J____.__ 4% 1929-1937 
138. _Elizabeth, | Re: 4% 1929-1958 
138..Elizabeth, N. J.....___- 4% 1929-1958 
138.-.Elizabeth, N. J_...__..- 4%8 1990 1048 
295.-Emanuel Co., Ga_-.-...434 1930-1936 
{28-- Emporia. Eee 1929-1937 
ood, Colo. ....... 3s 20 
444__Enid.  —y ~ eamameimacameea a 1050-1088 
295__E moter T wp.8.D. ,Pa_--4% 1931-1943 
576..Eufaula, Okla__._._____ 1943 
preg ow Com. 8. D. 1920-194 
sities ais 6 
716. Diswbate » N. Mex._.- 948- 
710-- Faxon, Okla. wooo "tei 
--Fayette Co., Tenn_____ 4 
576_.Favyetteville’ , , eee 6 Pre xt 
110. epee aes Ww.D. 1. 1088-1 
295.-Ferguson, Mo_-....._.. 1933-1948 
-- Pages Co. 8. D. No. 84, 
Ss Ee a meee 
576-.-_Fertile - Ind. 8. D 
144-.yuambe tee 4 1930-1997 
oo ° _ pay ere 
+ ages Colo-. as 1950 
_ Rp 
295. Floyd PE. og: TER RT 5 1929-1948 
138. Fordson pe OF as isiglivinmas ain 
444__Fort ody , neces | Se ae 
framers tt Tees 
pied , Mass 
ser “NO GON 1930-1959 
o. ° o Beosassaces & 
{56--Freskte Coun: ty, Ind_..4% 1929-1947 
al ‘ato o. 

141, Minn... ....-. 1931-1948 
577. - Fremont a ee 4% 1934-1943 
577.-Fremont, Neb._..___._ EE dtbidanbe 
es OS OS 5 Seg ae ae 

16. Fulton Co., Ind________ -. «ssi 2. 
ata -- Gallup, n. Mer. (3 iss.) _.5 19 ies 
716--Gary, _~ ht dsegecons: 929-1938 
577--Glen Ridge 8.D.,N.J_-4% 1930-1959 

ow nm, aye 
Ba Grand Jae Tia 1940 
anal te City, a Ties. ae 1929-1948 
444__Grayson Co., Tex_______ rt 1945-1951 
444__Great Falls 8. be So.Car.5 1930-1948 
Tweens ; )) 9 ao 1929-1938 
— De oe 5 1929-1937 
eae reenburgh 8s. D. No. 9, 
_ & ee 40 1933-1955 
5. .Gresaburaie-¢ Dist NY .-436 1930-1950 
a’ aoe 
716_.Greenfield, ge Ss ih Se Soa oe 
7-- d Special Rd. & 1957 
444__Greenville, Iil|______-_- 1-20 yrs. 

rosse Isle Mey I 1929-1932 
138_-Grosse Pointe 8. D. No.1 

NR a a 1958 
296_.-Guadalupe Co. a. Dis., 

N. Mex. (2issues) __-__ 6 1929-1938 
(1..teaee Co., tnd. (2 is- 

DED itittbptiubatieaneeeet audawesce 
tay ns ay sg Sees tig” loso-1998 

--Hancoc. Pt Sh ee 
577_-~Hancock Co my SEAS rif. 1929-1932 
577..Hanover 8. D., Pa____-- 4 1932-1948 
445.-Harbourcreek — 8.D., 1930-1940 
577.-Hardee Go.8.D_3i ,Fla_6 1931-1945 
pa OS Oe 4 1931-1950 
445__Harmony -8.D.,Pa.4% 1932-1948 
296__Harney Co. 8S. D. No. 1, 1080-1048 
577__Harriso on Go., lowa_-_---434 1933-1943 
445... LAREN, DER. on mninn cniimeocee 

--Haywood 8. D., Calif... 1934-1963 
138._.Hempstead 8. D. No. 11, 

Pl hp din daca cn wenme 40 1929-1953 

138_._Hempstead 8. D. No. 23, 
hsb Gira cchpliontatte -75 1929-1933 
445. Hillsborough Co. 8. D. 1930-1949 
445.-Hilledale Co-. ., Mich_.-.-44% 1930-1936 
bic RT A oi ee 
577.-Hood River, Ore___-.--- 4% 1933-1937 
577.-Hounsfield 8. D. No. 1, 

I ithe scheint 2 ita apne: 5% 1929-1958 
cs hail mecin mnie abinmtinaabares 
;, Se Huntington Co., Ind_...4% 1929-1938 
_:° -Huntington-Greenlawn 

Wat. Dist., N. Y_---- Re 2 Geen ae 
296.-Idaho. Falls, a abil At ed ARR ER. 
445-_ Illinois (State o eee 4 1949-1958 
445- “Irish Comner Ind. Chee: -4% 1930-1949 

— orner Magis. D 
SS RAS: EE ST AG 1929-1958 
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00.01 
25, 000 100. 16 8 


“ irendioquate it Y oa 1920-1 3 1,562,590 
erutanmn 55, apne 8. D. No. 3, 

a PR TR RE ai 4.80 1930-1958 190,000 
445.-_Iron yer We ee ee 21,377 
578..Jackson, Tenn._......_. 4% 10 yrs. 51,000 

Lb oS ey ites meas ind-2314 1930-1082 rit? 
--Jackson . Twp., ar 934 ,000 
.-Jacksonville, Fla. (6 iss.) _5 1 1 702,000 

| gp el fowa:<.o0 4 wnewesduis 3. 
139--Jollet, | Arccremmpecterrg 4%4 1030-1948 153,000 
578..Keokuk Co., Iowa... 4 1934-1943 4165,000 
- Kinross Ss OS ere aa 40,000 
578_- Kittson Co., Minn. @ iss.)4 1934-1948 43,000 
578_. Kosciusko Go., Ind_....- 4 1929-1938 5,200 
717-.Kossuth Co., lowa_----- 4% 1934-1 200,000 
445_.La Crosse, Wis__....... 1929-1948 80,000 
578. Lafayette Sch. City, Ind_4 1929-1 125,000 
297..La Grange Co., Ind_..-. 4% 1929-1938 12,000 
445_. S O60. Gs. cs hibiiu FE Ga eR He 110,000 
445..Lake Co., Ind.......... mS. “lhe ahs 88,000 
445... LG COs Pe sccogeind® i snhactes 38,000 
445__Lake 95,000 
446__Lakewood, Onto Ci (18 iss. )_-4iK-5 1990-1947 158,245 
717. Lapeer Co., _ Sere ~10 yrs 75,000 
39..Larchmont, N. Y_...... 44% 1929-1048 200,000 
446__ Lauderdale Co., pS ee eee 35,000 
f--eee = * Miss__--6 uwecdon 3,000 
eS ree GPn  ebduwed 325,000 
717. Le Flore CoS 8. D. No. 34, 
a EP Rae 5 1931-1943 6, 
139__Lehigh Co., ‘pa so ds eatialisias cael 4 1933-1958 1 ,000, 
-Leominster, Mass_.....- 4 1-25 Fit 
578. - Lenox Con. ‘8. dD. Giana 1938-1957 
aA IO. . Tei coencce 5 1929-1968 
3077 Lincoln Go. Ss. D. No. 3, 

SSA RE Tae: 5 10-20 yrs 23.000 
446_.Lincoln Co., Miss_...._- | re + ae 75,000 
717.-LiverpoolS.D, Pa._...-. 44% 1930-1948 14,800 
578--Logan Co., Ohio_._____- 5% 1929-1933 6,745 
717._Logan Co. H.S.D., Neb.4% 1930-1934 15,000 
717..Longmont 8. D. 4, Colo__5 1944 8,126 
297. _Los Apeelss Co. (Pomona 

ih DS Ee ree 4% 1930-1959 300,000 
297.-Los Angeles Co. (Pomona 

5 ME Penge: 4% 1931-1959 135,000 
297..Los Angeles Co. W. W. 

aS 6 1930-1965 108,000 
297..Los Angeles Co. W ( 

Mss CU ks + chatind 6 1930-1960 92,000 
297..Lower Prov. Twp.8.D 

EE eT iene: "4 1985-1968 45,000 
297..Lucas Co., Ohio_______- 4 1930-1939 235,720 
Zoro © Co. Ohio. A iss.)_.4 1930-1936 265.920 
297--M Oe, Seat p a peid ness 120,000 
440-- Madison © Co., = EAI 4% 10% ’ 

Madison 8. City, Ind___.4 1937-1944 40,000 
307. Malden. Mass. (4 issues ) 4 1929-1948 218,200 
139--Mamaroneck, - Y. (2is- 

_ Eee ise 4% 1929-1948 89,600 
578.-Manchester, N. H. (3 is- 

mE ARS ae 1929-1948 224,000 
446..Mansura S. D $, a ities 1929-1948 75,000 
297..Marathon Co., Wis___-_ 4% 1939-1940 399,000 
n-ne Co. 8S. D. No. 4, 

| PTS S12 SE se 1929-1930 18,140 
579.-Mariia: os linen cial 10-40 yrs. 38,000 
__Martin COs, BRE. caweiekd 4% 1929-1938 10,400 
298_..Martin Co., Ind________ 4% 1929-1938 4,300 
298..Martin Co., Ind__-....- 4% 1929-1938 4,239 
579-__-Martinsville, Va_______- 1933 ,000 
579_.Maryland (State of) 
a Sea 1931-1943 1,070,000 
579__Maud 8S. D., Okla______- aes s = wae A 
~-Maumee, Ohio__-___ ~~ ROS eat 10,250 
717-- ville, Pa.......... 1943-1958 ,000 
717_.Medina Co. — in oad 5% 1928-1937 59,000 
--Merchantvillie, N. J.-__- CS Es ae ,000 
298_. Middle Coastal Miieh Sch. 
et  paneegahe 4% 1932-1943 300,000 

298. .Middlesex Co., N. J___-- 4% 1930-1947 389,000 
lis dlesex Co ----4% 1930-1958 227,000 

298..Middlesex Co., N. J___-. 6 1930-1958 ,000 

446__ Middletown, Ohio__~_._- 4% 1929-1940 ,000 

579-_Milt6n, ose, (2 een 8 -4 1929-1948 335,000 

579. -Bainecte, 1 - Y.(2issues)_4.40 1929-1946 5,000 

298_.Minnea lis, Minn. (5 

on Minnea ie, inn (Hi 1929-1953 1,955,000 
.-Minnea nn 

es) wai A Ee 4% 1929-1943 341,800 
298... Mobile. , SS a ee: 5 1929-1938 80,000 
579_- Monroe eer 44% 1944-1956 ,000 
298_-Monroe, Mich_________- | er Se 100,000 
717..Monroe, Wis___....._-_- 4% 1944-1956 ,000 
447_.Monroe Co., Mich... _- 4% 1930 See 252,500 
447 _._Monroe Co., Mich_--___- 1938 222,300 
717..Monroe Co., Ohio_____- 4 1939-1938 ,500 
447.._.Montgomery Co., lowa._.4%% 1934-1943 ,000 
579. -.Montgom: Co., Ohio_.4% 1929-1946 108,800 
447__Monticello 8. D., Minn... _.  -_.-.- -- ,000 
447.._Mooers Con. 8S. D. 16, 
Jade ile wuss 1929-1947 19,000 
298. Mora Co.8.D.1,N.Mex5% 1929-1947 9,000 
OO ROR eee 1934-1948 26,000 
308. -Mountain Lake, Minn___ -. _...----- 25,000 
718 .- Muscatine, lowa_....-- -- ..----.-- 34,227 
579_- Muscatine Co., Iowa__..444 1934-1943 120,000 
718_._Muscatine Co., Iowa_...5 -...- ,000 
298_.Nankin Twp. 8. D. No.2. 

pI ee aS ee TS = 2 ee 20,000 
718_.Nashua, N. a Aa issues).41%{ 1929-1943 60,000 
140_._New Bern, aww bees ah 5 1931-1965 35,000 
298__.New > ‘Onis ny agi 4 1929-1948 230,000 
718-- Newburgh. N. Y. (3 iss.)_4 29-1947 50,000 

ew Lexington, Ohio 2 

Rte i ahh aod 5% 1929-1938 11,500 
298__ Newport. R. I. (Zissues)_44% 1929-1933 20,000 
298. Newport, Vt___.__-___- 4 1929-1938 60,000 
580..Newport 8. D., sm ES a ies spiel ag 28,000 
580_.._Newport S. D. 1, tN 1929-1968 136,000 
718__Newton, Mass. (2 ph EN, | 1929-1958 230,000 
447__ Neville Twp., Sere 4% 1938-1957 180,000 
447... Newcomerstown, Ohio-__6 1929-1938 4,500 
447_.New Port Richey, Fla. 

ENN. ob ia ic wiciiccalin tthe 1929-1948 65,000 

580__ Noble Chas ED os win bed 5 1929-1938 49,000 

EB 4% 1929-1934 24,000 

718__North Braddock, Pa__--4%4 1938-1956 185,000 

718__North Castle and Green- 

burg 8S. D. 5, N. Y..--4% 1929-1958 280,000 
298__Nortiy Plainfield, N.J_..4% 1929-1948 111,000 
447_. North Union Twp. 8. D., 

(RED as <a ae 4% 1929-1938 100,000 
7 a kh egies 4% 1929-1938 30,000 
447__ Oakland 3 RS ae BUG - won dalnaie 941,000 
580..-Oakland Co., Mich-_-_ ~~~ 5 0 Fes? 1,734,000 
718__O’Brien Co., Ilowa___._-- 4% 1935-1941 165,000 
718_._Omaha, Neb.__________ 4% 948 17,000 
718__Ontario W. Dist., N. Y 

YN OS eae 4% 1929-1943 25,500 
299__ Orange Co., Fla_...--.-- 5 1952-1953 1,100,000 
fig Otten Gasp w¥-2< Weise Tah oo8 

tsego Un + & £ , 
ban one Co., ind Seen di seshaplan acti 4% 1929-1938 10,88) 
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FINANCIAL CHRONICLE 





P 

a7. -Pagitie Co. 8. 8. D. No. 27, as 
«eee cesscceoeccoes 4 

He sali ampere % 

299. Palisades oM-9552.c4)4 

299-- a Hills 8. D. No. 4, 

580. . Pasadena Mun. Dist. 

. €Y eee 5 
299._Passaic Co., N. J._-.---- yy 
580. . Paxton I D., Neb... _6 
447_. Peabody, Mass. (3 iss.)..4 
580. . Pecos Ind. 8. D., Tex.--- 
299. _Pep Lake, Ohio-_---.-- 5% 
§80._Ph Re Union 8. D. No 

% Fy OPC aa nS yy 
299_. Pierce Twp. 8. D., Ind...4% 
580__. Piney Grove 8. D., Miss._5% 
299_ . Pikeville 8. D., Ky_.-.-.-.- 
448. . Pittefield, Mags.__-....-.- 
448. _ Plattsmouth, Neb------- 
141_. Pontiac, Mich £3 les.) -45 

..Pontotoc Co - al, 
CS cht idles wo ogi. ae 
§81..Port Huron Twp. 8. D 
Va ee 
448__ Portales, N. Mex. (2 iss.) 5% 
299. _ Portage Co., Ohio (2 iss.) .4% 
299. Porter Co., Ind____-.--- 4% 
581_- Portland, Ore. (2 iss.)___6 
299_. Posey Co., Ind__.--.--- 4% 
581_.Poweshiek Co., lowa a--473 
740. -Pesaque Isle Sew. oo 
141- —- Un. H.8S.D.,Cal.5 


581.-Pushmataha Co. 8. D 
Bee, 4) Ge on wcceons 4 
§81__Putnam Co., Ind_.-..-.- 4% 
719_.Quemah Twp., Pa..4% 
§81-- —- a.m. ©. Mes 
ae 
719_.Raymond, Wash_-.-..--.- 4% 


141__ Reading, Pa 4 

$81-- Richmond. Va. (3 iss.)_--4% 
Arriba Co., N. Mex._5 

9"; ~Richiand twp. ‘ oe 


448. 
299_. Ress Co., 
719_- Roseville 


581__ RewanCo.8.D., No.Caro.5 
581_.RowanCo.8.D. "No. Caro. 5% 
581_. RowanCo.8.D..No.Caro.5 


.-8t. Joseph Co., Ind....- 4% 
sat -- Se. cenere 0. mad Ls sche 4 
eee ee a 


141..San Buenaventura 8. D., 
581..San Carlos 8. D., Calif---5 
141__San Diego 8. D., C ol 
141__San Diego 8. D., Calif...4% 
i 


300. .San Diego 8. 
300._San Diego 8. D., 4 
681..San Mateo Co. 8. D., 


BP AES) CS 4% 
581._.San Mateo Co. 8. D., 
8..Sandusky, Ohio__....... 4% 
SO). -Ganterd. a 0 ERB Sane 
300..San Fr: mee SY and 
: County of), is- 
300. -Govemnes Lf Calif... 
449__Scarsdale, N ‘ (2 ise. )-4¥ 
448. _ Scottsb! 

No. web i ith ay alli a D5% 
$40. Seaver Co. 8. D. No. 

SOs OMe ccviwccend 4% 
582_.Shady Point Twp., Okla_4% 
582..Shady Point Twp., Okla_ 
582. - Shaker Heights, Ohio____4% 
1 % 5 issues) _ 

wsick nd... 4% 
19__ Shenandoah, lowa_____- ie 
142. Silver Creek, N. Y___-.- 4 

Silver Lake, kg en ahhaticates te 5 

~ ' Rene Spee: : 


14 Co., Pa 4% 
582. .South Brewnsville, Pa...4\% 
300..South Russell, Ohio. ____ 
Me me Mass. (2 iss.) 4 


tise cconsuews 
ye Neb. (3 issues 
300__Springville 8. D., Calif___5 
582... ———— Con. 8. D., 
449. _Spring 


$46 --Gaues -Squaw a 8. 


719..Stutisart, TOG as dws es a 5 
449__Sussex County, aR 4% 
718__Sutter Co. a. a 3. Calif_7 
719__Swampscott, Mass______ 4 
719__ Switzerland ‘den T ta 4% 


449__Tama Co., ROR. « cisnioka 4% 
582..Tekamah, oni eas 4% 
142__ Teterboro, N. we ian ali iela 5 
300- - Texarkana, RP TEP 4% 
449_ -Toole | ge s. Db: No. 2, 5 
720- Topeka, Han ERNE EES 4} 


142_.Tunkhannock 8. D., a7 bx, 
440. Ukieh Calif 
301..U 


4 
449__U N_Y. (10 issues) _.4% 
301__ Valentine, Neb 414 
449__Vestal, N. Y 


301--Vicksburg, Miss_-_--__- 4% 


Maturity. Amount. Price. Basis. 


apevegns 15,000 100 4.75 
1929-1938 2,128 100 6.00 
1934-1943 OGD 4.2.5. whee 
1929-1942 44,000 100.30 4.43 

ocbesnee 67,000 98 ey 
1931-1944 42,000 ------ seen 
1933-1957 450,246 100.0006 4.99 
1929-1945 916,000 101.54 4 

Sasocese 63.600 ...... --.- 
1929-1942 83,500 100 4.00 

En owen o 80,000 100.65 ---- 
1929-1948 440,380 100.02 5.74 
1931-1 195,000 101.21 4.40 
1929-1941 12,500 102.92 4.02 

kaha ones 10,000 100.75 ---- 
1929-1948 65,000 _--.-- ie 
1929-1 125,000 100.32 3.92 
1929-1 Y. aoe ink gre 
1929-1958 320,000 101.86 31 

oncwoawen 6,500 100.17 bam 
1930-1939 20,000 100.26 4.95 
1929-1958 71,500 100 5.75 
1929-1941 252,716 100.27 4.45 
1929-1938 74,500 101.02 4.27 
= flea 116,258 ---- neue 
1929-1948 48,600 101.90 ----. 
1934-1943 260,000 101.13 36 
onnneent 180,000 96.02 ---.- 
1931-1 60,000 105.44 4.45 
1929-1937 SSE. sca... rm 

amen 15,000 100 4.00 
1929-1938 16,960 101.14 ---- 
1929-1 20,000 102 4.49 
1929-1948 28,000 100 5.00 

1948 25,000 100 4.50 

o neiwgiatnids CEE imacston ang- 

1929-1948 750,000 100.01 3.99 

1962 1,100,000 99.52 4.27 
1929-1951 1r119,000 100 5.00 
1930-1935 55,000 100.18 --.-. 
1929-1938 10,000 100 5.50 
1929-1948 64,000 100.68 4.42 
1 20,000 98. 4.65 

931-1950 20,000 100.22 4.96 
1931-1950 20,000 101.60 5.33 

931-1950 4 100.51 4.94 

1929-1938 15,000 100.72 4.36 
1929-1935 25,000 100.35 45 
1929-1938 56,000 100.06 4.49 
1929-1938 36,500 101.10 4.26 
1936-1946 215,000 100.58 4.18 
1946-1947 45,000 108.10 4.34 
1929-1953 100,000 105.11 4.45 
1929-1947 37,000 103.40 4.55 
mipinihieiewe 213,000 100 enna 
sn so shnnainains 785,000 100 sisson 
1934-1945 1,051,000 100 4.50 
1946-1948 264,000 100 4.00 
1929-1952 194,000 101.31 4.36 
1938-1947 150,000 106.34 4.40 
1930-1938 86,600 100.07 4.49 
1931-1953 17425,000 96 6.44 
1932-1951 3,200,000 101.59 4.34 
1929-1941 13,000 102.79 4.53 
1929-1968 327,841 100 4.25 
1932-1942 3.700. ...... a 
1936-1957 80,000 -..--- masts 
ww ss titsiiaa fee ee 
iieoeous CAE slidiienn omnes 
1929-1938 58,510 100.63 4.61 
1929-1948 165,000 100.58 3.43 
1929-1935 9,000 101.20 --.-.- 
2 2 eae 2 2 eee 
1929-1948 55,000 100.46 4.44 
1929-1932 12,000 --.... mins o 
1929-1 2,544 1 5.50 
1929-1934 7,370 100.31 4.87 
1948-1958 400,000 08 4.05 
1930-1954 =. Saeoce alillin « 
1929-1948 66,000 101-79 4.26 
937-1939 4,500 100 5.00 
1948 748,000 100 4.50 
1929-1962 17,000 101.47 4.87 
a en 50,000 103.22 -... 
1933-1958 176.08 100.59 24 
1930-1959 285.500 101.34 4.13 
1929-1943 75,000 103.68 —____ 
1930-1938 234,000 100.14 4.47 
1929-1938 277,000 100.06 4.49 
1929-1953 75,000 100.07 4.74 
~iabeweus MD? Tunes. Boe 
a ae 100,000 98.17  -~-_- 
1954-1965 300,000 101.27 4.42 
1929-1938 See? 33.5... 2 ta 
1929-1953 25,000 100.38 96 
sil ata tod in 5,000 101.20  -__-_ 
1929-1943 d300,000 99.03 5.06 
ee: ae RE atakew cere 
1930-1952 11,500 100 -00 
1931-1941 74,000 100.13 4.73 
1933 18,000 100 5.50 
1928-1937 93,925 100 4.25 
1929-1963 7O,0e0 ssi... wie 
1929-1944 16,000 101.62 4.76 
pt 4,500 100 4.75 
Bee. Sa 4,500 100 -00 
1932-1958 59,000 102 4.26 
1928-1961 34,000 104.55 4.61 
salitlaitisnaminiicie 538,000 100.21 ---- 
1929-1948 659,500 100.26 4.21 
1930-1948 419,000 100 4.50 
1933-1948 000 101.37 4.85 
1929-1953 350,000 100.27 4.72 


"967 Long Beach, Miss. (Ma: 





et a 
I _Vineland. 4 NS. Sieicaes a» otapniaste 5 
449. - Volusia Go. 8. D. No. 6. 
301. . Wallington, N.J_------_5 
582..Warren Co., Miss_...... 4% 
582..Warwick & Goshen 8. D. 
582 Washineton Oo. P Biennial 48 
me i eal 
=..." Twp. 8. D., 
450. . Watauga Co., Caro__4 
582... Waterville 8. D. ‘No. 1 ° 
Picdkttiinnacckisnnd 
720_.Waukes | 
50..Wa boro-Piave R. D., 
1..0ae Beaver Twp. 8. D., 
450- _West Golumbia 8 D., Tex.6 
301_. West Hi N. Doasas 5% 
301_. Westmont, Pa.__.....-.-. 4% 
301_. West Virginia (State of)..4% 
-- State oa 
.-Weymouth, Mass-_....-- 
301. White 3 A EES EE 4% 
2 itley a > Reps: 4% 
| ee ~~ ———a ae 
on an PO.crebin 4 
Winchester, Tenn. (2 iss.)5 
720. Winkler Co. 8. D., Tex__5% 
301. . Winston Co. R. D. No. 1, 
583 oodbury ury Co., Iowa_--- 4% 
- Wa. cae 
§82_. Woodhull 8. D., N ati 3 
1_.Woonsocket, R. I__..--.- 
450... Worthington, Ohio (2 iss.)5 
-. 7 Co. 
J - aaa 
450_. Yakima Co. 8. D. No. 33, 
Ds ic his @ a 
750... Teeeens Ce. 8. D. 26, 
720_. Yuma Co. 8. D. 11, Ariz. -- 
-.- York Co - D. No. 83, 
ee ek a 
583 ..Zanesville, Ohio_._..--.- 5 
302. ._ Zenith Con. 8. D., Ga_.-5 


— . 
Miva “150s 
1930-1937 266,000 

astecsen 250,000 
1929-1968 132,000 
1943-1958 175,000 
1929-1938 30,000 
1929-1943 40,000 

snbeosces 40,000 
1929-1947 190,000 

éhidabew 15,000 
chhncnce ,000 

929-1 45,000 
1931-1950 20,000 
1933-1 100,000 
1946-1 355,000 
1949-1952 645,000 

929-1 64,000 
1929-1938 8,600 
1929-1 10,480 
1929-1938 60,000 
1938-1958 100,000 

1-20 yrs 21,000 
pa hares 200,000 

1952 60,000 
1934-1943 185,000 
1928-1967 £000 
1929-1 200,000 
1929-1938 24,500 

éaboawhe 42,000 
1930-1948 17,000 
1933-1948 416,000 
otsicanes 75,000 

seit mrensnensin 20, 
1930-1934 42,814 
1929-1948 ¥ 


Total bond apt Jul municipalities, 
56 Da bs ------- k$76,137,913 


Pe inns aN ee" anna FE ee 
k Not including $59,733,000 temporary loans. 7 Refunding 


covering 569 separate 





year. 
y And other considerations. 


UNITED STATES ri taripugag neat 


Fege.- Name. Rate. 
.-Porto Rico (Govt. of)....4% 1942 


The followin 


Y)- -- 


Rate. 


Matu 











' 
' 
' 
' 


Maturity, A Price. Basis. 
-1961 $400.00 000 103.51 4.26 
item included in_our totals (May) should 
be eliminated from the same. We give the page number 
of the issue of our paper in which reasons for this elimina- 
tion may be found. 


Maturity. Amount. Price. Basis. 
$30,000 


We have also learned of the following additional sales for 


pe months. 


293..Adams Co., Ind_-....... 
574. Adams .8. D., Ind_-4 
136--Belen, N. Mex. ____...- 6 
136. ’ N. Mex____----- 5% 
74--5 ers Fag = ah asiahtak dit Bx 
445-- Columbia 8. “Dail ay)-S 
295 _ - Dubuque Co., Towa = 446 
137 - East Rapids,Mich.4 
138_ Falls City, Neb. -___.-- 4% 
296- Gratiot and Clinton Cos. 

D. D. 121, Mich. (May)6 
756--Gragne. ind “iy - fi B96 
297..Keno High 8. D., Ore_--5 

ses cCandless . 8. D.. 


ome Pleasant’ D., 

140. .Ou ee 

it -ouinens 
- Polk Co. 8. D 


118, Fla. .6 


299_- Riverhead Com. 8: D. 8, 
ky, SOT ae ae 4% 
299... y eeree 6 
299. _St. Charles, Ill. _.......- 
300. _St. J ,» Mich--..---- 5% 
300. _Sasakwa, Ala_.......--- 
300. _Sharon Twp. 8. Pp Sse 
-Smyrna, Ga. (May) ----- 
449. ‘Teton Co. 8.D. 28. ont.5 
4 orrance # 
py a aa ee 
301- on my Co., Iowa_-..-- 4% 
301..W issues) 


450. Washington Ge.» Ind....4 
450... Washington Co., Ind 4 


te etetdiedd 


eee eee 


4.67 


All of the above sales (except as indicated) are for June. 


These additional June issues will 


make the total sales (not 


including temporary loans) for that month $156,790,505. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY. 


583. _Shawinigan Falls, Que_..4% 
720__Shawinigan Falls, Que__.44%4 
$30. “South Vancouver, Cc. 


SE 5 
25>. . Fan, Gin.a 4s ccnwesa 5 
450... Vermilion, Alta.......-- 5% 
450--Ville Marie, MD... cco berate 5% 


Total amount of debentures sold July. 
(Re 


$51,000 


$920,730 


NEWS ITEMS 
Arkansas (State of).—Bond Offering Syndicate Dissolves. 


—The syndicate headed 


98.57 
103 .57 
99.32 
98.81 


5.50 


by Halsey, Stuart & Co. of New 


York City that was awarded the $13,000,000 issue of 44% 
coupon or registered State Highway bonds on Mar. 17— 
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in the 
e sale the 


to ” 
New York “Times” of July 28. Shortly after 
successful bidders offered the bonds for public subscription 
at prices to yield from 4.05 to 510%, as reported by us in 


V. 126 |p. 1866—has dissolved | 


V. 126, p. 1866. Subsequently were re-p: 
to yield 4.25% and upon the dissolution of the syndicate 


on J 27 the unsold balance of the bonds, mpiey ey 473 
re {000,000 were further reduced it appears to a 4.40% 
asis. 


Florida (State -—Proposed Constitutional Amend- 
menis.—At the ge election to be held on Nov. 6, the 
voters will be called upon to pass — on four joint 
resolutions poepeeinn amendments to Constitution of the 
State. The p amendments, as legally > hoping 
in the Florida 7 imes-Union”’ of July 27 an! as follo 


A JOINT RESOLUTION Proposing an 24 of 
Article III of dun: Cassels at dn Deano at Thain. tS 


Soumty anes Munici Governments 
It Resolved by the Legtsleture of the toate of Floride: 
an the pa de a te teenen 34 of Acticlo III of the Consti- 


ition of the State of Florida, rela’ to County and m 

saee > Genk causa ac on Gk submitted to the electors of the 
Sense ee ae of Representatives ia 1008, for nmeroval 

* section 24, The Legislature shall establish an uniform system S Come 
and municipal Covenant which shall be applicable, 
where local or ws for are provided ‘Eo taaneonare 
oe be ine towns according to population wall chal ty Semee | peels 
law provide for their tion, Government, jurisdiction, powers, duties 
and privileges under su classifications, and no special or laws in- 


corporating cities or sown, poet py for their fovernment, jurisdiction, 


powers, duties and vileges shall be —— 
A JOINT. ESOLUTION Pr Proposing an mee Article III, Section 
21, of the Po aap of the State of of Florida, Relating to the Passage 
Special or 


Legislature of 
Be It oy, the Lewisia Legislature of the da: 
enn she ok amendment to yoy te Sesenlian tas of the Cane 
tion relating Passage Legislature o' 
Special and Local Laws, be and the same is hereby agreed to. and shall 
be submitted to the electors of the State of Florida for ap on the first 
2 lection of Representatives to be held 
Tuesday after Monday in November, A.D. 1928. That is to sa 
that Section 21 of Article III of the Constitution of the State of 
shall be amended to read as f g 





Sees 
Se a er 


INT RESOLUTION Proposing an Amendment to Section 10, Article 
aa of the Constitution to the State of Florida, Relating to Education: 
vee ay of Counties Into Special 7 Tax Districts; Pro- 
ae to Trustees Term of Office and 
pa ey ‘onal Tar Levying and Collection of a District School Tax for 


A Epp aces. 

Be 11 Resoleed by the Se Gatos Vivian: 
Coke teie to Section 10 of Article XII of the Con- 
ettation m3 the State State of Florida, to education, be and the same is 
and shall be su to the electors of the State t the 
of Representatives to be held in 1928 for approval or rejec- 

tion. That said Section 10 shall be amended so Se 
‘Section 10. The Legislature may provide for ti the division of any county 
<S Counties inte Convenes euiiect Giese, and for the election y 


= 
S 


a majority of t' 

electors thereof that pay a tax on real or personal property, 

favor of such 1} 

A JOINT RESO Lurion Proposing an Amendment 
Article Three (3) of the Constitution <= 
otesdiay gr omibetoengae 


of members of the 

foradawtion Or rjesion a the nets ean Sccioe of Rapist 
a e ni general e 

be — = the ¢ first Tu esday after the first Monday of the month of Novem- 

per A . 1928, and that said nee yr Rage of (4) - be amended to read as 


ap 


they are chosen; The pay of m of Senate 
sentatives not exceed twelve | and fifty cents ($12.50 
me day of pn and to and from their hom 

Government not to exceed ten cents (10c.) a mile each way by the nearest 
and most practicable route. 

This Aniendment shall go into effect at midnight on December 21 1928, 
without the necessity of Legislation. 


Indianapolis, Ind.—Mayor Slack Upheld Court.— 
The Supreme Court of the State on July OT rendered a de- 
cision which virtually settles the title to the office of mayor 
of L. E. Slack who was chosen on Nov. 8 by the City 
Council to serve until Jan. 1 1930, the uncompleted term 
of former Mayor Duvall. The issues of City bonds that 
were delayed by the litigation will now be approved it is 
stated, by the Mayor. The decision was commented on 
by the Indianapolis “‘News”’ of July 28 as follows: 

In view of the decision by the Indiana Supreme Court Friday virtually 
eliminating the last claimant for the office of Mayor now held ier L. = 
Slack, Charles W. Remster, Indianapolis attorney who has passed o 
municipa 1 bonds for years, said Saturday that wy oe bonds bearing the signa~ 
ture of Si Slack as Mayor now will be approved 

At the same time attorneys for Joseph L. by former city controller, 
who met defeat in the Fri 7 railes began preparations to ask for a re- 
hearing of the case. The Supreme “Sourt ruled that Hogue had no legal 
vie to the office of Mayor. 

he bonds of the city have been questioned by some bank attorneys 
dur Lg time that the controversy concerning the right to the mayorship 


Hogue’s attorneys, agreed on a: the Supreme Court for a rehearing, 
announced Saturday that they would confer Monday with Hogue to lay 
plans for their final pleading. 

At the time John L. Duvall resigned as Mayor and Slack was elected 
Mayor by the City Council, Mr. Remster gave an opinion that the bonds 





lin, M 
pan BE gy may nS gg L pay = warranto suit. 
iy 


who acted as troller in the closing days 
oval ( bentieten and who was yer 83 claimant for the office 
also lost his fight last we week when the Supreme Court ruled he had no legai 
rights to to the The court ruled with — Frida: 


iy. 

The ruling in the Hogue case was that 
over might Lave susrted ony canes wan that of Guin Cauaptoctier, tah anaes 
ee 20 eee See t he held to that when he surrendered 
the office to William C. Buser, City Comptroller in the early days of the 


Duvall regime. 
Circuit Court Action Upheld. 


The Supreme Court ruled that from .— a ted Slack 
was = and legally’’ elected, according to law, to the 
ohn L. avail, who had resigned, and that Slack is now the 


legal 1 Fat of the city 
pe ae -- was City Comptroller under the administration of Mayor 
is conn as that he therefore was souees to the 
office I... Duvall was convicted on a Ct of violating the 
Act, Shank Yo y in the interim tidal 


ircuit uit Court in sustaining the 
he sought a judgment of 3.080 


.¢) 

t, in which 

latter’s removal from = was wu 

e Court. The action of City’ Coun of Indian- 
laude E. Negley, oe aes y lesisiative body. 
as Mayor pro tempore, and the council’s subsequent action in 

oak as Ma or to fill out Duvall’s unexpired term was upheld. 


to the mayorship were disposed of in the following lan- 


gue fails to show that he has any interest in the office of the offies 
it. n controversy, or that Slack has renee ae > ee 
of Comptroller to which relator (Hogue) was appointed. 
has no valid cause of action against Slack. “The only ailie. an wie Sais e 
~ sever had any any title in Sood Comptroller, therefore there is no sho 
or usurpa' 

The opinion, in a long = blatory of the complicated case, points out that 
Hogue surrendered the 2 office of Remy, soe tego to Buser and that on 
October 24 1927, he ayorship from pairs jure of 
Hogue to to assert claims to the office of City Comptroller is mentioned in the 
opinion in these words: 

PE ys facts pleaded show yr, ~ on the part of the relator in failing to 
assert any claim to the office of Comptroller or the office of Mayor for ap- 


proximately twenty months.”’ 
Hogue’ ‘s comeneog that the election of Duvall was void was denied 


ek 
“The election of Duvall was not void. He was duly and legall elected 

te ihe eamne ot Dogme nae and took nm of office,” 

the opinion of the Supreme yee saree ‘s certificate of election, 

which was presented to Shank, Jan. 4 a A = acknowledged with 

— Se opinion said no oe “was and pp pe ets 
a n 

The surrender by Mayor Lew Shank of the office, the opinion enid, Ge 

prived him of making any future claim to the office under the provisio 

of the Constitution ng the number of successive years a person may 

Pavel appointment yt hues terminated Hogue’s 


In pe said that pote recover only upon the 
stanee of te cent ee Ar and not upon any 
weakness in Slack’s title to said office."’ 

Judge Travis, wrote the sy anindets haat: wndie.cltaniendica Holmes as a con- 
tender for the office. Martin declined to partici in the 
Holmes decision. praise Sune 20 She peesen Sq Saeed a resident 
of Indianapolis and that he might be having a interest 
in the outcome of the issuc. 


New York City.—Inquiry into Phillips’s Death Closed.— 
The Federal Grand Jury in Brooklyn closed its investigation 
on July 31 into the finances of John M. Phillips, head 
of the _Sneene sewer ring, according to a report in New 
Yo of July 31. It was stated in the ““Times’”’ 
of Aug. 2 that there will be no actual probe of Phillips’s 


S. We uote the sean 6S eee -~General Buckner, 
Members of the y 
who is directing the Poy paneer af Grand Jury investigation into the 
Queens sewer scandal, said yesterday that the recent request to the Atlantic 
County officials in New Tom for a certified popy oft the death certificate 
of +7 M. Phillips was merely a routine step in preparing formal proof for 
use in subseq 


uent tr 
Louis to of Atlantic Count 
ben anette be no ew 2 yay phy e Philips deat death 


after declaring that t’ 
by the New Jersey authorities, that Mr. Buckner h for the copy of 
the certificate, saying it was “needed in regard ee a Se arising out of 
the nt investigation and prosecution. 

poenas have m prepared for mh upon several witnesses who 
will appear before the Queens E and Jury when it reconvenes 
in hous Island City on Aug. 21. ff are still 


Lew 
Taser’ 8 
corrupt 


ed in interviewi 21. | Members Lee hapa’ 

n in ewing pros ve esses. 

oe of the effects of the recent sewer investigation has been the formation 

of co-operative groups of property owners, who are making plans for sewer 

construction under tp naan auspices. The Westfield Park vic Association 

Pee 8 on Lesser enterprises are being planned in the 
ns Village Hillside Tietrict. 





BOND PROPOSALS AND NEGOTIATIONS. 


ALLEGHENY COUNTY (P. O. cetera) 68: 003,000 OF $43,- 
po ,000 BONDS VOTED TO BE SOLD eo of A Commissioners on 
according to the Pittsb “Post G Gazette" Aug. 1, authorised 

‘or printing 


E, 
—_ Comptroller to advertise for b 
“ proved by voters on June ON * toh pnd nite, 


bonds of the ot 680 ,000 a 
and V. 127, 442. Of the amount to be sold $1,303,000 is for b 
$i ,000 ,000 4 parks, $1,700,000 for boulevards and $1,000,000 for ea 
improvements. 
ALLIANCE, Stark rege A Ohio.—-BOND OFFERING.—Elsie H. 
Whittingham, City Auditor receive sealed bids until 12 m. Aug. 21, 
er. Gol purchase of the following issues of 5% coupon bonds aggregating 


$35,000 Viaduct bridge improvement. Due Oct. 1, as follows: $3,000, 
1929 to 1933 aa: and $2,000, i to {1948 inclusive. 
22,500 State St. improvement. ue as follows: $3,500, 1929; 
, 1930; and $2,000, 1931 to 1938 HaGheltve 
Dated June 1 1928. A certified check payable to the order of the City 
Treasurer, for 1% of the bonds offered is required. 


ANDERSON COUNTY (P. O. Anderson), S. C.—BOND OFFERING. 
—Sealed bids will be received by Harold Z egler Clerk of the Board of 
County Co joners, until on hich _m. oa Aug. 1%. for the pure! ‘AS a 

000 issu upon wa enom ,000. ated 
= © of 4% % coupo wa: $15,000, 1930: $16,000, 1931 and 





1933: $i? 000, 1933; $37, 000, ‘1934 = a 1935: $38,000, 1936; $39,000, 1937 
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to 1 all incl. of bonds may ; A Ted . 
$44,009. 1938; O00. 1988 ' (fe A.) Dayable fa gold in Now You, O68. inet Optional after 1933. The other bidders and their bids were as 
Reet Hoyt & Washburn of N. Y. will furnish legal approval. Rate Prem. 
certified check for 2% of the bid, SE. . to the County, is required. * | cattoton D. Beh Co. of Des Moines. . ...------------- 4 $570 
1s th County, Ala.—BOND OFFERING .—Two issues Bechte . venport.....-.- wrcceces 
ot cotpen bende ds segregating "$37,000, will be offered at public auction at | Q- W-,MeNear & Co. of Chicago.....-.----- o------ 4 350 
Sm. on vitrs 7 idney ;. "Paves, Mayor. The issues are described | fowa’ National Baue of Dee Moines 272777 7777727777 4 230 
38. 000 5 improvement bonds. Denom Dated Aug. 1 1928. BRIDGEWATER SeOOL DISTRICT (P. O. Brid ter), McCook 
#2 Be $2,500 fro from Aug. 1 1929 to 1938, Int. payable on Feb. | County, So. Fieve free gd SALE.—A $15,000 issue of Show sents has 
been purchased al investor. 
meaeet 8 36 9% i peoremens potnows, $1 Ot m, $1,000. to 1956 pen 1 bn BRIGHTON fs O. Rochester), Monroe Coun, a 
1937 ‘and 1938. In yable on Jan. and J pa i, aft 5% a street Sgppovenens 


terest 1. 
Prin. and int. is payable at the National Bank in New York City. 
Storey, Thorndike, Palmer & Dodge of Boston furnish legal approval. 
A certified check for 2% of the bonds, payable to the City, is required. 


Asters Seo. DISTRICT (P. O. Anthony) Harper County 
Kan ALE .—A $50,000 issue of school bonds Be. been purchased 
by the Citizens | National Bank of Anthony. 


ARTHUR, Douglas County, Ill.—BOND SALE.—The $6,500 water 
improv ement bonds offered on July 25—V. 127, p. 442—were awarded 
to ——— Co. of Davenport. The bonds bear interest at the 
rate o 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—The 
$100,000 rst Nation loan offered on a hugust 1—V. sag,’ . 575—was awarded 
to the First my { Bank of Boston, on a 4.5. unt basis. The 
loan is dated Aug. 2 1928 and matures on Feb. 9 i939. 


BANGOR, Seamdaios County, Me.—BOND SALE.—The ,000 
‘% coupon school house construction bonds offered on July 27—V. 127, 

. 44 apr) eg > to the oc 8 Otay of New York, at 98.84, a basis 
be about 4 . Dated Jul e July 1, as follows: $30, 000, 
1936; Fy 4610. le, 1407. ‘Cuber bile were 0s Biloets 


Mori Securities CES.. nccnecscdocundessssnssstbnatadices 97.23 
ET OS Gs bs inn ted Krone sobcetsosecetbecéckesdsalbbatnhed 98.07 
R. L. Day 4 & bith «6 os be accneetinatectseduvdcdbadanee et an 97 .66 
es ES CEA sh 0 tb de dine dednnndswsnsddniobpghbabesane 98.60 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $40,000 4% coupon county bonds offered on June 8—V. 126, p. 
3630—were awar. ed to the First National Bank of Columbus, at a premium 
of $171, equal to 100.42, a basis of about 3.96%. Dated May 15 1928. 
Due on "May and Nov. 15 1929 to 1938, incl. e Fletcher American Co. 
<. aoe and the Irwin Union Trust Co. of Columbus, also sub- 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$13,400 444% coupon road bonds offered on, July 28—V. 127, p. 575— 
bea awarded to the Inland Investment f Indianapolis, at a premium 

f $13.00 equal to 100.09 a basis of about 4. 49%. Dated August 1 1928. 
Due $672 on May and Nov. 15 1929 to 1938 inc 


BIRMINGHAM, Jefferson County. Ala.—BOND OFFERING.—Sealed 
bids will be received by Eunice 8. Hewes, City Clerk, until noon on Sept. 18 
for the purchase of a $1,000, 900 issue of grade crossing abolition bonds. 
Int. rate is e589 pe exceed 4 Bi one the rate is to be on "Dated Oct of pe 

or 


follo rae 4%%. RA $1,000 

1928. ue pa eeD00 oe 000 from'Oct. 11 1929 to 33 incl. Prin. an re ’: 

w ) De ie hg a= gold at the Hanover Retiovat: aan in N. Y. Glew iabomso = 
A cert 


Hoffman of New York City will furnish legal approval. 
chock: 4. 1% of the bonds must accompany the b 
BOND OFFERING.—Sealed bids will be received by the above Clerk, 

until noon on Aue, 28, S a e purchase of a $210,000 iaeue of 44%% public 

improvement bonds. m. $1, +4 ete: ged. Sept. 1 1928. Due 

from Sept. 1 1929 to i938, ‘nel . and ual int. is coon in 

gow! at the spaeree National Bank tn in New York City. Thomson ood 
New York City will furnish legal approval. A certified check 

for 1% of the bid. payable to the City, is required: 


BLOOMINGTON SCHOOL DISTRICT et e nn ainaton) Minn. 
—BOND SALE.—A $10,000 issue of school building bonds has recently 
been purchased at par by the State of Minnesota. 


BLOOMING VALLEY, Crawford County, Pa.—BOND OFFERING.— 
poate’ bids will be received by Frank Bausman, rough Secretary, until 
5p Aug. 6, for the purchase of an jeaue of $1, wt? 5% coupon bonds. 
Dated June 5 1928. Denoms. $100. Due June 5 1929 to 1938 incl. A 
certified check payable to the order of the Borough for $50 is required. 


BOONE COUNTY (P. O. Lebanon: Ind.—BOND SALE.—The two 


issues of 444% bonds ting $15,000 offered on July 30—V. 127, p. 
442—-were awarded to the National Bank of Lebanon as follows: 


$10,200 bonds at a premium of $104.24, equal to 101.02, a Sas of abou 
.29%. Due on May and Nov. 15 1929 to 1938, inclusi 
4,800 bonds at a premium of $43.76, equal to 100.91, © baae @ of about 


%. Due on May and Nov. 15 1929 to 1938, inclusive. 
Dated | July 10 1928. Other bids were as follows: 


City Securities all ati on cle Mian en inpeanps dap bi edetete te wiiptagiel io 00" 7. 
Fletcher Savings & Trust Co Lvbvintehé seems seeanadhoaaue $1) 2.70 ‘$1700 


BOSTON, Suffolk County, ee eee LOAN .—Salomon 
Bros. & Hutzler of Boston, were awarded on cn 3-3 ;% $1,000,000 temporary 
loan on a 4.73% discount basis plus a o proms f $1. The loan is dated 
Aug. 1 1928 aud sratures On Dee 21208. Otker bake were be follows: 


Shawmut C oop i sa hah i as dats oth to salable om dn ab bt i ws od ecahip th dation Ghia 4.78 
First National Bank (Boston).-....-..-....-- 22. 4.95 
Cumenety Gumby Colne CON ois unk oonc0cteee ane cesereuce. 4.97% 


BOURBON COUNTY (P. O. Fort Scott), Kan.—BOND SALE.— 

© $43,000 issue of 4% coupon road improvement bonds offered for sale 

on July '24—V. 127, p. 443—was awarded to the Peoples State Bank of 
Fort Scott “~ a $10 premium, equal to 100.023 e teas of spent 3.99%. 


Dated ty? 2 1928 and due on Apr. 2, as fainowe: $4,500 

1934 and $4,000 from 1935 to 1938, allincl. The 4 bids yo (5 
wee as follows: 

Citizens National Bank of Topeka......-------------------- Price mig; | T 
ere ee SL, C0 NM oon oan ewe mmnatiakcunmncuacenca 98.53 
Columbian Title & Trust Co. of Topeka_........._...__________ 98.23 
Shawnee Investment Co. of Topeka.-......-.2..-.-- 98.01 
Guarante eee ae meee Ce, OE SOOM oe ee ee 98.00 
Stern Bros. & Co. of Kansas City...-......2.2...-.. 2-2 97.80 

BOWERBANK. SCHOO8. eeicr P. O. Bak 
County, Calif.—BOND OFFERING pass LIN T ae ee ee 


1 = m., And Aug. 13, by F. iE Smith, County onat. : -: the purdhase of a 


3,000 by 5 % coupon school bonds. _Denom. $1, . Due 
=. 1820 to i a - and int. (J. & J.) payable at the pk he 
o csmutied check yo 10% of the bid, payable to the 


Contriaans of the Board of Supervisors, is required. 


BRADNER, Wood County, Ohio.—BOND SALE.—The $6,3. 

road bonds offered on June 19-v. 126, p. 3803—were pw LA st fe ieee? 

SAD Seal Oe t 1OaD eno tees; pated Ape. 11928. | Dus 
clusive. e 

Bradner offered par and accrued interest for the bonds. » 2 


BRADENTON, Manatee County, Fla. oa NOT SOLD.— 
Two issues of bonds offered for sale on Aug. 1—V. Pp. 136 and 443— 
were not sold, as all the bids were rejected, the AR" ii bid being 98.52 
The issues aggregate $412,000, divided as a 
$302,000 refunding bonds. Int. rate not to exceed 54%. Due from 

110,000 534% cone, | park bonds. Due on May 1 1938, 1943, 1948, 
and 


Sarg gry hr ml Alles! pen Bye Ley -—BONDS AUTHORIZED. 
oe 000 issue o Son S awar arch to th 
National Bank of ie of 45 at 103.84, a one of zy 97 %— : v.19" 


) 186 are 2 agEroved on i at 26 by James ¥. Woodward, Secretary of 


porsccdhey , Se (P. 
$125,000 issue of coupon p 
LS 128, Pp. 443—was awarded 


O. Waverly), Ilowa.—BOND SALE.—The 
road bonds offered for sale on July 27— 
ocal banus as 44% % bonds, for a premium 
Due from 1934 to 


of $57i, equal to 100.456, a on of about 4.44%. 








27—V. Fairservis & Co, of New York, 
101.39, a Saad Mot about 4. 78%. Dated June 1 1928. “yg June 1, 
follows: $2,000, 1929 to 1932 incl.; $3,000, 1933 to 1937 incl.; and $2,600, 


setiet tis cake Westchester County, N. Y.—BOND OFFERING.— 
ids will be received ly sy erry C. Village Clerk, until 8 p. m. 
(Gayils ht saving time) Ba or the purchase of an issue of $50 000 coupon 
r reg er bonds, rate of interest not to exceed 5% and to 
yy Wem eat Dated Aug. 11928. Denoms. $1,000. 
Due $2,000 Aug 1929 to 1 incl. and 
gold at the Gramatan ank & Trust 


check, ble to the Torin 44 - $1,000, io required. 
approved Clay, Dillon & Vandewater of New York City. 


Pe yy A Cote ae (P. O. Asheville), N. ee! SALE— 

_ revenue —a notes has recen been — 

chased by W oO on ; Co. of New York City. Dated July 2 a1 925. e 

on Jan. 25 1999. aa and int. payable at the Hanover National Bank 
in New York City. 

BUTLER, Butler County, Pa.—BOND rene. —S.R. Twyford, 
City Clerk, will receive sealed bids until 9:30 a. m. (Eastern standard time) 
Aug. 7 for the rchase of an issue of = 000 4% 8 street improvement bonds 
Dated ner 3 928. Due 56. 000, July 1 1936, 1938, 1940, 1942 and 1944. 
A certified check for $500 is required. 

Finansial Statement. 


Assessed valuation of taxable property.............-.-.---.- $33,010,720 
Present bonded indebtedness 957 ,000 


CAMBRIDGE SCHOOL DISTRICT O. Cambridge), Story 
County, lowa.—BOND SALE.—A $16, 000 {he sue of 4% % school improve- 


a has recently been purchased by a local investor. 
ANAL pg age Odie, —BOND OFFERING.— 


Stark County, 


gesiod bids will received by C. E. Clerk, until 12 ~ 
Aug. 7, for the purchase of an issue of $3 ‘400.5%, assessmen’ 
paving ds. Dated April 1 1928, Denoms. $420 an i $3, 240 
Mri 1 1929 to 1938, incl. qo 1 and int. lees: at the E 
Bank Co., Canal Fulton ied check to the order of 
Village Treasurer, for 3% of the SS bends oll 
CARNEGIE, bo Allogtens._ © County, niger Ds AUTHORIZED, — 
The $275,000 issu %% bonds scheduled to be sold on Aug. 6—V. 127 
. 443—was ge Ney on Say. oe by James 4 f Woodward, Secretary of 
Affa a bonds are and mature on Au. 3gh 


nternal dated A 928 
as follows: $10,000, 1930; $15 000. 1931° '$18.000, 1932; $15,000, 1 
$7,000, 1934 and $25,000, 1935 to 1942, 


CARROLL COUNTY (P. o.. Delphi), Ind.—BOND SALB- Mos 
two issues of 444% bon ing $50, 480 off 


443—were awarded -- fo —~y 
11 ,600 — a ‘e et al Tippecanoe Township 7 improvement 
er Se 2 een ee. ‘65. on May 


nds to E 
bes Nov. 15 F500 
8,880 Morris D. Flora et al ae Township road improvement 
bonds to William Bradshaw remium of $11.70. Due $440 

May and Nov. 15 1929 to 1938 i usive. 
—_ County, 
build — tags equipment 


CARTHAGE rs poe Neri yh (P. © fest 
Mich ae > orvmnime, —_ 


Texas.—BOND LE.—A issue of sch 
bonds has se ny been purc' by an 
Clerk Board of County Road 
6, for the purchase of the following 





CASS COUNTY (P. O. A red Hatch, 
Sealed bids will be received b 
Commissioners, until 1:30 pm My 


issues of 5% bonds aggregating $20. 25: 
$11,025 road bonds ue $1, 58" May 1 1930 to 1938 incl. 
9900 bonds. Due $1,100, May 1 1930 to 1938 incl. 


Both issues are dated Aug. 1 1928. 


CENTER, Knox County, Renny: —BOND SALE.—A $5,900 issue of 
6% water bonds has recently some oe urchased by Wachob, Bender & Co. 
of Omaha. Due in 20 years Be optional in 5 years. 


CHEYENNE, Roger Mills County, Okle.—BOND ge —The $51,- 
000 issue of water bonds apy: for sale on June 1—V. 126 p. 3487—was 
awarded to E. D. Edwards of Oklahoma City. (Rate not stated. ) 


CHICKASAW COUNTY (P. O. New Hampton), Ilowa.—The ,000 
issue of coupon primary road bonds offered for — = July 26— . 127, 
p.4 443—was awarded to the my hens National Bank of Des Moines as 4 % 

ds for a premium of $237, equal to 100.296, a basis of about 4.43%. 


from 1934 to 1943 incl. Optional after 5 years. The other bidders oma 
oF were as follows: Bid 
Geo. M. Bechtel & Co., Davenport, Ia_.......-...-..-------- 236.00 
Carlton D. Beh Co., Des Moines, Ia__......_..-----.--------- 198.00 
Ov Ws RE ORE Ce:, GUNONEO on hk 6 hcink db cccccteie decanioce 166.00 
Be TB; Se Gs GS S Sa Sditiskccamdnccacsesainsoenenon 5. 
CHOUTEAU COUNTY SCHOOL eisraicy NO. 10 (P. O. Loma), 


Mont.—BOND 5 Nalaga, bode —Sealed bids will be received until” 8 p. m. 
egina Webar, District Clerk for the pees of a 
2,500 issue o fh ual school bonds. Int. rate is not to exceed 6%. 
ated June 15 1928. Optional in 1933. A certified check for $125 must 
accompany the bid. 


sae ye (P. O. Cicero), Cavadans Coun eee, N. Y.—BOND OFFER- 
—Rollan A. Strever, Town S receive sealed bids uatil 
ra. - Ane. e. for for the Purchase of an issue of $3. 000 5% registered sew' 
Denom. - Due $600 pd 1 1929 to 
po by a int. em ye at the Cicero State Bank. certified 
check payable to the —* of the above-mentioned official for 2% of the 
bonds offered is required 


CLARK me gt (P. ‘o. Jeffersonville), Ind.—BOND OFFERING.— 
fouse | bids 1 be received by L . McKee, County Treasurer, until 
10 a. A ag for the purchase of an issue of $20,800 5% road bonds 
mabsurtes y ‘in from 1 to 20 years. 


CLARKS, Merrick County, Neb. ee ens SRO AL: ENPORM ATION 
—The $23,600 e of refun by James T- 
Wachob & Co. of Omaha—V terest at 5% and was 
awarded at par. Due on Aug. iW 1948. 


CLAWSON, Oakland nS an ie Mich.—BOND SALE.—The following 
issues of bonds peregating offered on July 24—V. 127, PAP Pe ee 
were awarded to t. ones Pree Co. and the Security 
at a premium of $26, equal to 100.025, a basis of about ZL. Pe 
$95, reed — —— ent sewer bonds. Due $9,500, Aug. 1 1929 to 

jusive 


3,500 special assessment sidewalk bonds. Due $500, Aug. 1 1932 to 
1938 inclusive. 
Dated Aug. 1 1928. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BIDDERS.—The 
following is a list of the bidders and the bids they submitted on July 24 
for the $300 ,000 issue of bonds awarded to the White-Phillips Co. of Daven- 


ee 127, p. 575—as 4s, at a price of 100.5003, a a basis of about 

* Other Bidders— Price Bid. 

OL Ww: Beene, Cahn as dnd 4%% plus $3,725 premium 

Casteqess D. Beh. Davenport a wus hichlais dagen 4%% plus 115 premium 
Pee Ss UE ear Tae 4%% plus 155 

Geo. M. Bechtel: avons’ LSet: de ob aibsins bs Aah enh Aves 4%% plus 1,500 premium 


CLEAR CREEK TOWNSHIP SCHOOL  egtr yt) (P. O. Tiffin), 
Johnson County, lowa.—BOND SALE.—The $10,000 issue of 4%% 
coupon school bonds offered for sale on July 30—V. 127, p. 443—was 


Ava. 4 1928.] 
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awarded to Geo. Bechtel & Co. of Davenport at a price of £208 Sis. 
2 baal of about 4.25%. Due $1,000 from July 1 1932 to 1941, 
ag bids w 

Co. of Davenport... deol epeiadienen cabeaieiiitenainamendtl 2 
One D Co. of Des Moines............-. pb dpicowsidics noreuaat a8 


CLEVELAND Ohio.—BOND ISSUE TO LIQUI- 
DATE ALL STUDER ‘TS Laeger ¢ CITY The following. ty taken 


Gheveland ng BA Lo a, 
by City Council for that 


never issued en bonds to pay more than the most urgent . 
CLEVELAND Ws el SCHOOL DISTRICT, a ge” County, 
Ohio.—BOND SALE.—The $1,500,000 woe building bon nee’ oS 
July 30—V. oh 137—were awarded 5 eg = ye ap 
—_> & Co., Stone & Webster & Blodget, ‘Tes.. Haligarten & ... I of 
New ao equal the Herrick Co. = Cleveland, as 41488 | at ata promil 
$17.20 ual to 101.156 , oe & eee ut 4.36%. 11928, 
$75,000 , on Oct. 1 1929 to 1948 in 
BONDS fy FOR IN sacar i successful syndicate is 
now eoues Se ponds for investment ged to yield 4.40 to. 4.20% ac- 
According to the offering circular the are a 


cording to maturity. 
— investment for say in New York State and A Any ry direct 
br of SS ae a — which —— id entire on 
eveland and considerable acent territory. comp! official 
of the bids con Foy meg follows: 
The Herrick Co.; Estabrook Co.; Hallgarten & Co.; Stene & 
Webster & 2 oe Go EOE. cnuinin dktiinsptidmine Gh oepangdmdadi $1,517,340 
Harris, Forbes & Co.; The National City Co.; Remick, Hodges 
& Co.; Curtis r. Bares. Bae S arte teeeiegapiarsen 1,516,649 
Central ‘National B of Cleve for ne account of Roose- 
& .-M. 5 —y AY 1,515,585 
© eels Co.; First Trust & 
& Lee.; The Tillotson & 


Lehman Brothers; Kean, Taylor & Co.; Ames Emerich & Co.; 
Se ata aR is BD As 8 AB i 
Chase Securities Corp.; Salomon Bros. & Hutzler; Redmond & Co.; 
Eldredye'& tox Tiree ¢ National Bank, N. Y.; Halsey a isey Stuart & Co. 
ty) at tuart o. 
SU OS 
Wm. R. Compton Co.; The Northern Trust Co.; Continental 
_— Co., is Merchants Trust Co.; Second Ward Securities 1,508,377 
Otis & raid Callahan Arthur ay vy Wallace & Co.; Kountze —- 1,508,025 
Me han & Co., A. B. Leach & Co.; A. C. Becker & 
& Co.; H. L. Allen & Co.; Stephens & Co..._...2- intidrdlocaime 1,507 ,953 


CLEVES-NORTH BEND SCHOOL ge ae ty Ohio.—BOND SALE. 
—The $100,000 school > offered on July 2 6 '(V » 307 qs p. 294) wees 


1,313,787 
1,513,650 
1,513,485 
1,512,945 


awarded to ngood & Mayer of Cincinnati as axe & , EC 
1 13.85. mal tel 101.173, a hoa of about 4.60%. Dated 1 1928, 
e $5,000 t. 1 1929 to 1948 inclusive. 


Va.—BONDS NOT SOLD.— 
bonds offered for sale on July 
as bi too 

will be re-offered 


ianmee FORGE, APeahong Coney, 
The $175,000 issue of 444% co nm schoo 

30—V. 127, p. 294—was not sole as all the bids were re 
low. Weare informed by the City Auditor that the bon 
possibly on a 4% % rate. 


COBLESKILL, Schoharie Count N. Y.—BOND SALE.—The 
$24,800 Elm Street pa bonds offered on July 30 (V. 127, p. 575 one 
awarded to the First National Bank of Cobleskill as 4s at B33: 

1 1928. Due Aug. 1 as follows: $4,800, 1929, and $5, 1930 to to 
fous inclusive. 


COLLINGDALE, Delaware County, Pa.—BONDS AUTHORIZED.— 
The aproval of James F. Woodward, Becrotary of Internal Af a. was 
given on July ae in sennoue with the weed a on July 9 of $60,000 

school bonds to ae & Co. of Philadelphia’ (V. 127, p. 298) at 
103.41, a aes A jes 4.24%. 


ees, Franklin County, Ohio.—NOTE SALE.—The $226. 800 
ow 5 offered in—V. 127, p. 575—were awarded to Stephens 
4 . Oe. of New York, as 54s, at a premium of $127.00 equal 1 055 
The bonds are dated’ Aug. 15 1928 and are payable on Feb. 15 1930 at the 
office of the agency of the City of Columbus in New Yrok. 
aoe following bids were submitted: 


Bidder— Int. Rate. Premium. 
Stephens & Co., New rom... Oe OE ee ae en ee 54% $127.00 
First Citizens Corp., ES. ST 5%% 71.00 
Stranahan, Harris & ‘Oatis, Toledo ia dtiaahndin thea dice dbibanantee aed 54% 136.20 


COLUMBUS SCHOOL CITY, Bartholomew County, Ind.—BOND 
OF FERING.—Sealed bids will be received by the Board of School Trustees 
until 3 p. m. Aug. 10 for the Purchase of an issue of $25, a 4%% school 
building bonds. Dated Aug. 10 1928. Denom. $1, . Due as follows: 
$5,000, Aug. 15 1943; $5, 000. 4 Feb. and Aug. 15 1944 and 1945. Prin- 
cipal and interest payable at ‘the Irwin-Union Trust Co., Columbus. Le- 
gality to be approved by Smith, Remstern, Hornbrook & Smith. 


COUNCIL ee Pottawattomie County, Iowa. Pepe SALE.— 
The three issues of 4 ig hy ay te yy P.AS0 ettared fet 
sale on July 27—V. 1 . 575—were awarded to Geo. oe echtel & Co., 
Davenport, for a $25 AR oF am equal to 100.01, a basis of about 4. 49%. 


The issues are described as follows: 
$127,000 funding bonds. Due on July 1 as follows: $6,000, 1930 to ieee 
$7,000, ,000, 1944 to 1948, all incl. Op_ 


1941 to 1943, and 
tinal after July 11 929. 
73,000 flood protection bonds. Due on July 1 as follows: $3,000, 1930 
to 1935; $4, 1966 to 1945 and $5,000, 1946 to 1948, all incl. 
Optional after July 1 1929. 

30, 050 sone bonds. Due on July 1 as follows: $2,000, 1930 to 1940 
d $1,000 from 1941 to 1948, all incl. Optional after July 1 1929. 
Denom. $ $1, . Dated July 1 1928. Principal and interest (J. & J.) 
Payable at the office of the City Treasurer. No other bids were submitted. 


CRANE Cone | Wey SCHOOL DISTRICT (P. O. Ozona), 
Tex.—BON. A $40,000 issue of 6% ar bonds has been pur- 
chased by the aan! Investment Co. of D allas 


CRAWFORD COUNTY (P. O. Tralite tie Chien), Wis.—BOND 
—- .—A $45,000 issue of road bonds has been purch: hased by an unknown 
vestor 


CRUGER SCHOOL DISTRICT (P. O. Cruger), Holmes County, 
Miss.—ADDITIONAL INFORMA a} ON .—The issue of school 
bonds that was recently purchased 127, p. 576) was awarded at par to 
the Merchants’ & Farmers’ Bank of WN 2AM g Bonds bear 5% interest. 


CUMBERLAND, Allegany County, Md.—NOTE OFFERING.— 
Sealed bids will be receiv the iw & jerk until 9:30 A. M., Aug. 6, 
for the purchase of an yO of _ Apes eoreaton notes. Dated 
Aug. 1 1928. Denoms. $1,000. Due $1 $18,000.°4 . 1 1929 to 1933 incl. 

A certified check for pred oy Ro. is req 


CUMBERLAND b ae og TOWNSHIP pone DIST RECT. aa oO. 
Cumberland, Md. R. 3), Bedford County, Pa.—BOND LE .— 
The $30,000 4 \y Joy school bonds offered on May 4—V. 126, ano 
since been sold to J Holmes & Co. of Pittsburgh, at a premium of $168 
— to 100.56, a coal of about 4.22%. Due Apr. 1 19 optional any- 


CUSHING SCHOOL pg hy i. 2. cashing), Payne County, 
Okla.—BOND SALE.—The $30, coupon or registered school 
building bonds offered for sale on uty 25 “ve 127, p. 443) was awarded to 
the American First Trust Co. of Oklahoma City as 4%% bonds at par. 
Denom. $1,000. Due $2,000 from: 1931 to 1945 inclusiv ve. 


DALE (P. O. Johnstown), Cambria Count yy OFFER- 
ING.—Sealed bids will be received by George Goebert, B 

. (daylight saving time) 
% refunding bonds 

as follows: $1,000, i932 to 1938 ‘tnel., 


a, .7 ~~ the Purchase of a 2 an issue of 
$1,000. 
and 1940 and 1 1945; also 


Due Nov. 





———— 


$3. ee 4908. item oan oe for $500 is required. Bonds t be eeld 
ject approval by the Secretary of Internal Affairs. These 
were originally scheduled to have been sold on June 9 (V. 126, p. 3332). 


Bids were returned unopened. 
DALLAS, Dallas County, Tex.—CERTIFICATE SALE.—It is un- 
that the blic National Bank of Dallas purchased 

recently a $575,000 issue of street widening certificates. 


DARLINGTON COUNTY (P.O. Darlington), S. C.—NOTE OFFER- 
ING.—Sealed bids will berecelved 8 by H.W. Henning, Clerk k of 
ase of 


Directors. until 3 one B00 owen 
of county notes. Dated Rages 23° for th on Feb. 15 1929. ® $50,000 $500 cer- 


must accompany A > ota 
DEDHAM, Norfolk Count ¥M Mass. ere OFFERING.—Sealed bids 
aaeen ae 


will be received by Veronica a ‘own until 11 a. m. 

= 6 iy 3 = “a --Y of an or 340 000 street 
te of ct. yy be nam by bid ner. Due $10 ~~ 

from 1 ~~ 1632 ‘aoe Interest > ie on rs" and Aug. 15. 

notes are payable at the National Shawmut Bank of Boston. 


DE KALB © puree s, (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received by Ward Jackman, County Treasurer, until 
9 a. m. Aug. 27 for the purchase of an issue of $8,385 road improvement 
bonds to bear interest at he rate of 44% and mature semi-annually from 
1929 to 1938 inclusive. 


DELAWARE (State of), (P. o, Power) -—BOND OFFERING neues 

bids will be received by Howard M. Ward, State urer, until m,. 

(eastern standard time) Aug. 15, for the purchase of an issue of $1, 1300;000 

4% talce. $000, 0¢ highway bonds. The State of Delaware, reserves the po Dg og to 
000 of the issue for investment in its sinking fund at the same 

ns ad Bed bond bid for the remaining $100,000. Official advertisement of 

the sale of these bonds appears on the last page of this section. 


“DELAWARE COUNTY (P. O. Muncie), Ind.—BONDS NOT SOLD.— 
The issue of $16,000 44 % bridge bonds offered on June 30—V. 126, P. ages 
——was not sold as an error appeared in the official advertisemen 
date has been set for reoffering. of the issue. Ira J. Wilson, County "iedes, 


DELMAR, Clinton County, Iowa.—BOND SALE. —A $2,800 issu 
; fad fire —- bonds has been purchased by Geo. . Bechtel & Co. of 


DERBY, New Haven County, Conn.—NO BIDS. reg bids were sub- 
— for the purchase on July 10 of the der tela issues of 44% coupon 
bonds ageregat $19, scheduled to have been sold—V. 126, p. 4117— 
$10. 000 sidewalk bonds. Due be 81 000. _ 1 1930 to 1939, inciusi usive. 

9,000 aunameo ts ee Som > Saly 1 as follows: $4,000, 1929, 


,000, ° 
Dated J July 1 1928 


DERRY, ROCKINGHAM COUNTY, N. H.—BOND SALE.—The 
First National Bank of Derry, was awarded during June an issue of $30,000 
4% % coupon Soldier Memorial Building bonds at par. Dated Aug. 1 1928. 
Denom. . Due serially from 1929 to 1938 incl. Int. payable on 
Feb. and Aug. Be 


DICKSON CITY, Pa.—BOND OFFERING.—Sealed bids will be re- 
Secretary, until 8 Boron , Aug. 14, 
,000 44% coupon eT: nde. 


0, , Aug. 
A certifi fH! payable to the order * the Boro 
Treasurer, for 2% of the bonds offered required. Legality approved 
Townsend, Elliott & Munson of Philadelphia 


DRUMRIGHT,Creek County. Oia BON? OFFERING.—Bids will 
be received until 5 p. m. on a oe by Ruth Hulme, City Clerk, for the 
purchase of an issue of $50,000 ospital bonds. 


DUBUQUE COUNTY P. O. Dubuque), 
", opp wr of coupon primary road bon 


Iowa.—BOND SALE.—The 
offered for sale on July _— 


444—-was awarded to Geo. M. Bechtel & Se. of Daven mpee® a8 
43 YF pede for a premium of 2/30. equal to 100.29 2, a basis o about 
5%. Due from 1934 to 1943. incl. and optional ‘after 1933. The 


other “bids and bidders were as follows: 


dder— Premium. 
As-s LO EE Obs, COMINGS. in in cinlwicdinsd cciincidocncch 727.00 
White Phillips & Co., EEN EP EE ene ae Ee 20.00 
C. W. McNear & Co., Chicago Ill_.........-.-------------- 5.00 
Carlton D. Beh & i SE I, dard clasdvnwnuibicaun wad 470.00 


DUDLEY TOWNSHIP, Henry County, Ind.—BOND SALE.—The 
$66,000 444% school bonds offered on July 25—V. 127, p. 295—were 
awarded to the Citizens State Bank of Newcastle, at a Pyne of $213, 
equal to 00.32 a basis of about 4.45%. Due as follows: $2,500, Jan. 1 1929; 
and $2,500, Jan. and July 1 1930 to 1942 inclusive. 


pad at Be de ny = gre Const Pa.—BOND OFFERING.—Sealed 
bids will be received Schilling 


ho superintendent of Accounts 
and Finance, until 9:30 p. oa. mp Fh Sees Aug. 14, for the purchase 


of an issue of $215,000 444% coupon sewer improvement bonds. Dated 
July 11928. Due July 1, = follows: $7 ,000, 1929 to 1953 incl.; and $8,000, 
1954 to Age | incl. Prin. int. payable at the office of the City Treas. 
A certified ch eck payable t to the order of the City for 1% of the bonds 
offered is requir 

Financial Statement. 
EE. DARN oS. i ca Sallenmbbaldndiabicnkis cacianmet $45,661,059 
DE SE. ni dcevencacakocusedcbuaadawe 7% of assessed valuation 
7 bonded de debt including this issue..............------..- 2,456,900 
0 Water D 

Value of lee ont UD ae did tnd edi ld nck beuiee és 221 Laat 
GU ae cee ddcacbe > cckomibadbbe ndibbow sibs eiton 13% mil 


EDENDALE SCHOOL. DISTRICT (P. ©. yuoie), Tulare County, 
Calif.— BOND SALE.—The $5,000 issue of 5% 7% school bonds offered 
for -_ on July 30 Vv. 127, p. 444—was + od to to the First National 
Ba Porterville for a $2 5 premium to 100.50, a basis of about 
5.45%. Due from July 3 1933 to 1952, >) “No other bids were sub- 


EW AS DSYILLe (P. oO. Kingston) Luzerne County, Pa.—BONDS 
AUTHORIZED.—James F. Woodward, Secretary of Internal Affairs, on 
July 26, a ved the sale of $55,000 5% funding bonds awarded on June 
18 to the Rineston Bank & Trust Co. of Kingston, at par.—V. 126, p.3962. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive eee -_ until 
10 a. m. Aug. 16 for the purchase of an oo, of $17,500 44% srame 
et al. road improvement bonds. Dated 15 1928. Bosom. 5437 5 
Due $437.50 on May and Nov. 15 1988 to 1948 incl. 


ELKHART COUNTY (P. ,0- Goshen), Ind.—BOND OFFERING.— 
Sealed bids a, be received by Elizabeth ‘Miltenberger, County Treas., 
until 10 AS . Pt Aug. Ce of the following issues of 44% 
coupon bonds a: ating 
$60 000 road TN yy Due $1,500, May and Nov. 15 1929 to 1948 incl. 

14,000 road bonds. Sap $350 May and Nov. 15 1929 to 1948 incl. 

Dated Aug. 15 1928. 


ELKHART INDEPENDENT SCHOOL DISTRICT (P. O. Elkhart) 
Anderson C ounty, Tex.—BOND SALE.—A $30,000 issue of school bonds 
has been purch by the Roger H. Evans Co. of Dallas. 


EMPORIA, Lyon County, Kan.—BOND SALE.—The $100,000 issue 
of 44%% coupon semi-annual paving improvement bonds offered for sale 
on J uly 24—V. 127, p. 444—was awarded jointly to the Central Trust Co. 
and the Columbia Title & Trust Co., both of Topeka, at a price of 91.30, a 
basis of about 6.20%. Duefrom Nov. 1 1929 to 1937 incl. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE AWARD.—The 
80,000 Kernwood Bridge reconstruction notes offered on July 31—V. 
127, p. 444—-were awarded to the Sagemere Trust Co. of Lynn, on a 4.32% 
discount basis. The notes are dated Aug. 1 1928 and mature on ‘Aug. 1 1929. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The two 
issues of notes aggregating $14,000 offered on July 27—V. 127, p. 444— 
were awarded to the Wereuanes National Bank of Salem as follows: 
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10,000 East notes as 4 at of - Dated 
$10,000 Rese Sida “nce Keemashife S* © Premtum of $1.20 





reamed 3 x U4. ti. 4. discount basis A 
ee rn Aug. 1 1928. ie Aus. 1 1929. RUE 
iarold i: . Thurston, County Treasurer, sends us the following list of 
Og BG 6's derwcce we sebbbi cdcbisedvbbsbdcaote -4.32 
Warren National Banke. Peabody - oan ape aan iecieanebenatatinian ees i - 
Cape Ann National Bank, ats vets pobade am ~~--4.51 
Bay State National _ la $1.25) 14 
DT MCA b se Sb hdnadebsdesébibestasesodobranied 4.61 
Gloucester ore Dep. 
Bank of Commerce & Trust Co., Boston. 
N Trust Co., 4. 
First Na 5 Fy | Red peebneEinniencn psd igpaaran 4.61 
Merchants National Bank, Salem (Premium $.68)........-.-.--- 4.785 


ARMING TON, San Juan County, N. Mex.—BOND SALE.—The 
0,000 issue of serni-annual water works igs bonds offered for sale on 

uly 26—V. sity . 4118—was awarded to Sidlo, Simons, y & Co. of 
Denver = , ata — of TOL 672, a basis of about 5.375%. 
Dated Aug. 1 i foe Due on Aug. 1 1958 and optional after Aug. i 1948. 

Coe bias ‘were as follows: 


—Rate— —Price Bid— 

International a, eke wanenlniins % 100.030 

BVGIs Oey OS EPWENE O68. oon ccc ddiccccvccccoccs 102.027 

Heath, Schlessman & Co.........-.--.-------- 101.289 

PAXON, Comanche County, Okla.—BOND SALE A aie: 000 issue 

“ - mene bends has recently been purchased by C. Edgar Honnold 
y. 


FAYETTE COUNTY (P. O. Somerville), i eee OFFERED 
BY BANKERS.—The $600,000 issue of 4% % road and bridge bonds that 
was awarded {oinely to - Bankers Trust Co. and Ames, Emerich & Co., 
both of New York and the American National Co. of Nashville—V. 127, 
p. 576—is now being offered for  sege: subscription priced to yield 4.60% . 
Accord to the offering circular the bonds are Mig ni o Sanaa of of 
Fayette County, payable from unlimited taxes to be t all of 
the county's property. The county has — itself o or levy of annual 
taxes for payment of interest and for a sinking fund sufficient to pay the 
Principal of the bonds at maturity. 


FENTON-HILLCREST WATER a eae. NO. 1 (P. O. Port 
Crane) Broome County, N. Y.—BON LE.—The $138. 000 Pine 
water bonds offered on July 30—V. 127, t= a to Pu 
& Co. of New York, at 100.61, a basis Dt about 4.43%. Dated pg | 1 
1928. Due ous. 1 as follows: $8,000, 1933 to 1938, ‘er and $9,000, 1939 
to 1948, incl. 

Other bidders were: 


Bidder— Bid. 
Manufacturers & Traders-Peoples Trust Co.....-....-....------ 100.599 
ees: Omar THE O8. oo oc dn ndansduddsvesdsunianaciss 1 


Peoples Trust Co 


FERNDALE, Oakland County, Mich.—BOND OFFERING.—Carl H. 
Peterson, City "Manager, wi 1 receive sealed bids until 2 m. (eastern 
standard time) Au for the purchase of an issue of $200 
assessment bonds. Bids to be for either of the fol lowing proposa 
bonds 1 to ear. A certific 200,000 notes due in 6 months; or $200,000 notes 
due in 1 A cert certified check payable to the order of the City Treasurer, 
for $ Legality to be approved by Miller, Canfield, Pad- 
dock vs hte Detroit. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 37 (P. O. Kalis- 

get. Mont.—BOND OFFERING.—Sealed bids will be received until 

m. on Aug. 18 by Dean Beller, Clerk of the Board of Education, for 

the purchase of a $1,500 issue of school bonds. A certified check for $150 
must accompany the bid. 


FOARD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
(P. O. Crowell), Tex. BONDS REGISTERED .—A $5,000 issue of 5% 
serial school bonds was registered on July 25 by G. N. Holton, State Comp- 





troller. 


FORT CALHOUN, Washington County, Neb.—BOND SALE.—A 
0 0.900 issue of 5% coupon refun bonds ene pyemene James T. 
achob & Omaha. Denom. — 11928. Due on 
pony, AL 1948. Optional from May 1 1929 ‘to 7046. in Interest payable 
ay 1. (This corrects report of sale given in v. 127, p. 444.) 


FOUNTAIN yng oad e. Oo. Covtageamt, Ind.—BOND SALE.— 
ti oi. 200 4%% Lm Phy. rovement bonds ae on July 23—V 
118—were awarded to the Fletcher Savings & Trust Co. of Indian- 
apoits Pa a premium of $43.80, equal to 100.28, a basis of about 4.44%. 
ted May 15 1928. Due $760 on May and Nov. 15 1929 to 1938, incl. 


FRAMINGHAM, Middlesx County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Boston, were awarded on July 31, a $300; 000 
temporary oom om 8 4.085, + basis plus a premium of $1. 25. The 
loan matures in 10 months. 


FRANKLIN COUNTY (P. O. ome meage 
The following issues of bonds ———— 
V. 127, p. 444—-~were awarded to th: Marites Co. of sane: as 4 48, at 
o Rana of $1. 085, equal to 100.03. Wy ye 
$119,000 Londen sna Lockbourne rood tmzs. a'$6000” Oce mom § di 

ue ‘0 ; , an 
$6.00 000. ), April and Oct. - {bo % 0 to *r038 incl. 

52.119 Beech road impt. bonds. D 
and $3,000 Oct. 1 1929; $2,000, April, and $3, 
to 1936 inel.., and $3,000, April and Oct. 1 1 

roa * 


Ohio.— BOND SALE.— 
,899 offered on Aug. 1— 





1 3 . i 

45,400 Georgesville and W: tsville Joint County road impt. bonds. 

Due as follows: $1, , April, and ,000, Oct. 11 ; $2,000, 

April and Oct. 1 1930 to 1932 incl., and $2,000, April, and $3,000, 

Oct. 1 1933 to 1938 incl. 
17,615 Clotts road imps bonds. Due as follows: $115, April, and 
1,000, Oct. $500, A and $1,000, Oct. 1 1930 to 1932 
eer: and $1 000, April and "1 1938 to 1939 incl 
14,480 Hoover road impt. bonds. Due as follows: $480 Stl and 

Oct. 1 1929, and $500 April and $1,000 Oct. 1 1930 to 1938 

Other bids were as follows: 


Int. Rate. Premium. 
Seasongood i IE no nin, actnmraintamamictn = ailineket tines 5 $782. 
Stran Se 4 ere ee aa 44% 837.00 
First Citizens Corp----..-................222222. 4%% 60.00 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Ex 
Westmoreland County, Pa.—BONDS NOT SOLD.—The issue of 355,006 
4%% school — offered on July 24—V. 126, 4118—was not sold 
according to James F. Sorpnen, Secretary Board of School Directors. 
The bonds will be reoffered later 


FREEDOM SCHOOL DISTRICT, Beaver Comte, Pa.—BOND 
pei heal we B. Lambert, District ‘Treasurer, will receive ceoied - 
until 7 - 22, for the urchase of an issue of $90,000 ‘Gor% 
school —_- enoms. e A es follows: $1 1 31 
to 1935, incl.; $2,000, eye 4 ad i937. “$4, 1938 to 1946, aoe and $5,- 
000, 1947 to to 1955, incl. A certified check for $1, is r equired. Senvis 
to be ac sold subject to their being approved by the Departasens of PE 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
$75,000 road and bridge improvement bonds ds bearing interest at the rate of 
4%% and maturing serially in from 1 to 10 years offered on July 28—vV. 
127, p. 577—-were awarded to the Fletcher Savings & Trust Co. of Indiana- 
polis, at a premium of $81, equal to 100.108. 


GARFIELD HEIGHTS, Ohio.—BOND yl fs —Sealed bids will 


be received by Herman Bohning, Village Clerk, until -M. eastern stand 
ard time) Aug. 28. for the purchase of an issue of ere: 6% s& 
assessment sewer bonds. Due Oct.1 as follows: $52,984.56, 1930; 








1981 and 1993; and $53,000. BESS te 3000 Sammie. Prin. and int. smanine 
National Bank. A certified check 


at the Central age ae to the order 
“— Village Treasurer, for 2% of ee bonds offered 


required. Legality 
be approved by Squire, Sanders & Dempsey of Cleveland. 


* GARY, Lake County Ind—BOND SALE.—The $60,000 LE ee 
station bonds < say as ca Juiz . 127, p. 138—were awarded to 


re a 7, at a Premium of 41, a basis of abou 


100. 
,000, ty 1 1929 to 1938 Scuatee. 
GEAUGA aoe . O. Chardon), Ohio.—BOND OFFERING.— 
ommissioners receive 


Ethel L P ee . will 
sealed bids until 1 “fm, Keomaeen tandord ) Aug. 13, for the 
of an issue of 17. to ine 18 as follows: $7 bonds. 
Dated June 15 . Due 15 as follows: 17.06, 1929; $8,000, 
1930 to 1937, incl... and $6.000 4938. A ‘aya ble to the order 
of the County Treasurer, f is required 


GREENE now y tf er. ~ Bloomfield), In ND SALE.—The 


$6,560 4% 


a 
equal to 100.15. The bonds mature semi-annually from 1 


me erg pronktin County, Mass.—BOND SALE. se oat A. 
Fernald & Co. Boston, were awarded on July 27 an issue of 000 
our oA bends bearing interest ¢ at the rate of 4% at a price of 


ho nage a a SPECIAL ROAD AND BRIDGE DISTRICT 9. oO. 
<= City), Pasco Coun SALE.The a oe 50,000 issue 


sane rend ond brlde bonds 


% semi-a bonds offered u nouscomnaly $2 $e Mar. 

+k 126, pe 1235—has since been urchased at par by the L. 
Construction Co. of Tampa. Da: Oct. 1 1927 and due on Oct. eee 

CPEEN SSCS COUNTY (. O. Greenwood), S. C.—BOND OFFER 
Marshall Sean 8 Raves pA ES 50 $00 inet . Rie 
a iw , for a * 
high * Pog tad ty bag $1 Dated 
Jan. 1 1927 and due on Jan. 1 as follows: $49, , 1941 E from 
1942 to . The int Fate SS so De states o 0 seulttyts of 6 fie 
and is to be the same for all the bonds. Prin. and int. (J J.) pa 


gold in New York. oyt & Washburn of New York City 
a = ag A certified check for 2% of the bid, payable to the County 
req 


HAMPDEN COUNTY (P. O. hg wry tag Mass.—LOAN OrrEnine 
—Sealed bids will be received b ed A. Bearse, County Treasurer, 

1l a. m. (daylight sa time) Aus. 8 for the purchase on a discount a 
of a $3 00,000 tem ary loan. Due Nov.7 1928. Legality to be ap —_— 
by Paseo Gray, den & Perkins of Boston; the notes to be prepar 

the super vision of the Old Colony Trust Co., Boston 


HAMTRAMCK, Wa apne corene » Mich.—BOND OFFERING.—Sealed 
bids will be received by J. Graewski, Jr., City Clerk, until 7.30 p.m. 
Aus. 7, for the purchase of tne tae issues of bonds not to ex 6% 


interest: 
$65,328.33 ae pulbic pavement bonds. Due serially in from 1 to 
23,508.47 oo public pavement bonds. Due serially in from 1 to 


A certified t~-¥F payable to the order of the City Treasurer, for $1,000 
is required. 


HANOVER, York Cousty, Pa.—BONDS AUTHORI’ED.—Secretary 
of Internal Affairs James F oodward on July 26 authorized for sale an 
issue of $86,000 bonds for the construction of sanitary sewers and a sewerage 
disposal plant. 


HARDIN COUNTY (P. O. Savannah), Tenn.—BOND SALE POST- 
PONED.—The sale of the $129,000 issue of 5% coupon semi-annual 
way bonds, scheduled for July 30—V. 127, p. 138—has_been postponed 
haine a more favorable market » tor the bonds is found. Due in from 1 to 
20 years. 


HARIEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
» Ore.—INT. te ee —The $100,000 issue of 
“bonds aod oe ang =. & Co. of Portland, at a 
price of 100.60—V. 3806—bears in terest at 414%, giving a basis 
Pf apout 4.45%. es Sion 000 from 1939 to 1948, incl. 


HIGHLAND Toe yop bo hb mer dd ~ Co = Bountise), 


Greene County, Ind.— 


Luther Trustee, — Fes 4 ‘aug. is: for a B38. Denoms. 
Bye or $10. school ponds. Dated 1928. Denoms 


iB 4 
Due as follows: $345 July 1 1929, and $3 5 = Jan. and July 1 


i330" to 1943, incl 


HOBART, can County, Okla.—BOND SALE.—A $58,000 issue 
of fire and water bonds was recently awarded at par to the sinking fund. 


HOLMES COUNTY (P. O. be ow ye OM Ohio.—BOND OFFERING. 
oe bids will be received 7 Aultman, Clark Board of County 
poeta, ee 5 m. ae: for the purchase of an issue of 
$6,000 41 Ze coupon road bonds. Dated Aug. 1 PRs Denoms. $1,000. 
eas fi : $5,000 March and Sept. 119 d $4,000 March, $5,000 
Sept. 1 1930 to 1933, Princi and 
of the eB T 


imearent payable at the office 
i - Ag “A cert 
County Auditor, for 5% of the be bonds offered 


ied check mie <0 Se Gates a8 hs 
load in eee 
HOUSTON agrees 2 SCHOOL DISTRICT e. oO. 0: emeten), 


Harris unty, Tex. IALE.—The $1,074,000 issue ] 
bonds offered for sale on Aug. Lv 126, p. 3806—was awarded .. a syndi- 
cate com of the ois Merchants Co., my Harris Trust & 
Seviegs pak snd the Continental National Co., ail of Chicago and the 


ouston Land & Trust Co. of Houston as 4 
ge 063. equal to 100.192, a basis of about 4.70% ug. 8. 
Due on Aug. 1 as follows: $143,000 in 1929 an $133,000 from 1930 to 
936, incl. The next  eienes bid. also for 4%5, was a bid of 100.009, 
tendered by a s te composed of Lehman Bros.. 5 Kean Taylor & Co., 
os. Weam & Ce., all of New York; ng eB ey Trust Co. of St. 
Louis; the Mercantile Trust & Savings Bank of Dallas and the 
National Bank of Houston 


“art ye COUNTY (P. O. Huntington), Ind.—BOND PALE. 

The $10,000 44% aA Ke 2h bonds offered on gel by el # 

p. 577—were awarded to . Hauenstine, of Huntington, at a eR fh 

‘car in to 102.60. Tahe bonds mature semi-annually ‘fens 1929 to 
nc 


HUNTINGTON-GREENLAWN wares. piereer (P. O. Hunt- 
ungton), Suffolk County, N. Y.—BO. LE.—tThe $65, coupon 
or registered water bonds offered on Tees 30 a 127, p. BoD were awarded 
to Barr Bros. & Co. of New York as 4.40s at 100.01. 


Hel 





HUNTINGTON WOODS, Mich.—BOND OFFERING.—Sealed bids 
will be received by Henry C. Bauckman, Village Clerk, until 8 p. m. 
(Eastern standard time) Aug. 9 for the purchase of the following issues of 

: ing $94,500, Ente of aderent mat, t0-enceed $2: 
$79,000 s l sewer assessment bonds. Due Aug 15 as follows: $7,000, 
1929, and $8.0 ne. 1930 to 1938 inclusive. A certified check for 


$2,000 is r 
special sew = ye bonds. Due Aug. tS ap Silom: $1,500, 
1929 $0 1937 ine inclusive, e $2,000, 1938. A certified check for 


$1,000 is required 
Dated Aug. 15 1928. All checks Payable to the order of the Village 
Treasurer. 


15,500 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY LOAN.— 
Sterling R. Holt, City Co Commesenier on July 30, awarded an $800,000 
temporary loan the proceeds to be used for the operation of the City Govern- 
ment until the poet 5 7 eee on a 6% int. _ $500,000 flat loan 
was awarded to the Fl & Trust Co. and the remainder to the 
Union Ait Co., both of indianapolis. The last municipal loan sold was 
on a 44% int. rate according to the City Comptroller, who exp 
that the ‘tightening of the local money market’’ resulted in the high rate 
for the present issue. 


INDIANAPOLIS SCHOOL DISTRICT, Marion poounty Ind.— 
BOND OFFERING.—Albert F. Walsman, Business Director’ Board o 
School Commissioners, will receive sealed “pids until n a. m. (aavlighe 
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sa time ey rae Taen” “Ean Same of 908.000 4%, compen 
Aug. 22 1930 and 1931. Ss corltiot os oo the ental af ED 
Commissioners, for 3% of the sisal eavieee. 
INDIANAPOLIS SCHOOL peeTRiCy. Marion County, Ind.—- 
BOND SALE. The . y - 
bt me eet eee See 1 


coupon street, 
July 30—V. 1 150 9 —were awarded tod. H Holmes &Oo” of Pittsburgh, 
@ premium SSE SO eaent be 109.15. The bonds are dated May 1 
1928 and are in denoms. of $1,000. Int. payable on May and Nov. 1. 


JACKSON COUNTY (P. O. Sade ndence), Mo.—BOND SALE.— 


The $1,000 PP 0.000 lesue of 4% road e bonds offered for sale on Aug. 3 

—v. 127, Dp. 578—was tanded ae to a syndicate co of the Illinois 
M nts Trust . vings , both of Ch 5 
Ka and t, Snider 


h 96.6833. Th 

yin tenter was an offer of 96.409 by the Guaranty Co. and the Bank 

, both of New York. . " en hs a 
pba 


ILLE, Bremer County, pene 6 LN yh —The $16,000 
issue of 44% of Davenneev tate yf wy apy iF by the White- 
é jue oO 
$500, woe *f937; $1 000, 1938 te i947 and $2.000in 1948 


KEOKUK COUNTY (P. O. Sigourney), lowa.—BIDDERS.—The 
following is a list of the other bidders who submitted bids on July 25 for the 
9 Odes. 1A. bemtnre, Of Daventore Wat 2 eof 100-154, 
: of ab ‘446 a a avenport (V. 127, p. 578) ata aeber 100.154, 

owa Na an Des oines First Nat. Bank of ourn 
Carleton D. Beh Co. of Des Moines C. W. McNear & oon of Chi 


KINROSS CONSOLIDATED SCHOOL DISTRICT (P. O. Kinross), 

lowa.—_MAT —The $40,000 issue of 5% school building bonds 

EAD RS eer ithe See RE: Glas Taare Toe 
as follows: 

,000, 1943 to 1948, all inclusive. $5,000, 1904 So 1048. end 


ghd COUNTY = Aigons), | igwa SOND SALE.—The 
$200,000 issu ot raniaaaies | primary road bonds offered for sale on July 
31—V. we >. yi me awarded $0 to C. W. MeNear a Co. of Chicago ~4 
447%. bonds, for a premium of $300, eaual to 100.15, a basis of about 
Demon. $1,000. Dated Aug. 1 1928. Due $20,000 from 1934 
943, incl. Int. payable on May 1. 


ae COUNTY (P. O. Painesville), Ohio.— FINANCIAL STATE- 
MENT .—In connection with the proposed sale on Aug. 13—V. 127, p. 578— 
3 $107 350 57%, road Snprevenens bonds payable as to both prin. and int. 
the office of the County Treasurer, the following figures show the 
of the Oeauiys at the present time: 


Estimated value of taxable property ._.................- 190,000, .00 
Last Assessed valuation for taxation_______.____________- 127,702,140.00 
Total bonded debt incl. this issue________._____-.-_____ 3,565,755.43 
brn works debt (included in total bonded debt) -________ ,120,566.93 
1 Iloating (eon ce | Sieetiont in — Gomied debt) -_- 1,621 ,275.58 

a ligation) debt_................ f 
Tex ene rate 4. Population (est.) 35,000. sempre) 


LAKELAND, Polk County, Fla.—NOTE SALE.—A $16,000 issue of 
444% notes has recently been purchased by the Hanchett Bond Co. of 
Chicago. Denom. $1,000. Dated June 1 1928 and due on June ij 1929. 
Prin. and int. (J. & D. ) payable at the Hanover National Bank in New 

oO. Sy eeny Minn.—INT. 


York City. 
LAKE OF THE WOODS Sry =, 
BASS > 5 wae 000 YX at cones ~—— > Sema - mg bo mds that was awarded 
at Bae ° uveen re) oo 445—bears in 
%%.- Due from Mar. 1 1933 to 1943 incl. 7 — 
LAPEER COUNTY (P. O. Lapeer), Mich.—BOND SALE.—Th 
$75,000 5% road improvement bonds offered on July 26—V. 127, p. 446— 


were awarded to Bumpus & Co. of Detroit. The bonds mature serially 
a from a to 10 years. (Price paid not given.) Three other bids were 


LAWRENCE COUNTY (P. O. Bodterd), Ind.—BOND OFFERING.— 
will receive seal 


T.N. yy County Treasurer ed bids until 10 a. m., 
Aug. 6, for the of three issues of cs YJ, bonds aggregat $41,000: 
The issues are for #20. on $14, $11 000 and Sac uel B for ro. improve- 


ment purposes. nds mature yo te from 1929 to 1938 incl. 


mn... eae he O. Fort Madison), lowa.—BOND ogy ae A — 
Both sealed and auction bids will be received until Aug. 29, by L. Kiel, 
County Auditor, for the purchase of a $20,000 issue Sel kniaent baud Gamer 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 (P. O. 
Fort Myers), Fla.— BOND OFFERING. cH ee we! Se be received until 
2 p. m. on Aug. 22 by J. Colin E ae tee 7 Hy e@ Board of Public 
imstrestion, for the e purchase of 2 $50,000 issue 35506 2 aa — bonds. 
Denoms. $1,000. ated Apr. 1 1928. Due from a, 1 1931 to 
1955, incl. Prin. and int. (A. & O.) payables at the Bank of in 
New York er. Cneee & Raymond of New York City will furnish 


the Sane ae” check for 2% par of the bonds must ac- 
me snes ese bonds were unsuccessfully offered for sale on July 14—V. 127, 


LEECHBURG, Armstrong Coums Pa.—BOND OFFERI ae .—Sealed 
bids will be received by — A. ill, ye py 18 
1 1928. ue of $75,006 


(Eastern standard time) Aug. 20 ) the 
42 coupon borough bonds. Dated Sept. Denes. 

Sept. 1 as follows: $5,000, 1930; 1932 and 1934; $7, ee, 1936, 1938 and 
pants ,000, 1942, and $1 10,000, 1944, 1946 and 1948. A certified check, 
able to the order of the for $750, is required. Bonds 
sold subject to the approavl of the Department of Internal Affairs. 


LE FLORE COUNTY SCHOOL pisreicy NO. 34 (P. O. Poteau), 
Okla.—BOND —-. —The $6,000 issue ef school bonds offered ” sale 
on June 15—V. Dp. 3633—was awarded to Calvert & Canfield of Okila- 
homna City as 5% bonds for a $32 an. < ane & 100.533, a basis of 
about 4.92% ue $500 from 1931 to 1943 incl 


LEWISTOWN, Mifflin County, Pa.—BONDS AUTHORIZED.—A 
$10,000 issue -< 4" % street improvement bonds was approved on July 26 
by James F. ward, of Internal Affairs. The bonds were 
sold on Mar. Sek B. Leach & . of Philadelphia at 103.60, a basis of 
about 4.07% (V. 126, p. 2040). 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BOND DESCRIP- 
TION .—The $75,000 issue of 57 school bonds that was purchased on 
July 2 by the Bank of Commerce & Trust Co. of Memphis—V. 127, p. 446— 
is farther described as a Coupon bonds in $1,000 Gepeuaation: 
Dated July 2 1928. Due from 1929 to 1953 and optional after 5 years. 
Interest payable on July 2. 


to 


LIVERPOOL SCHOOL DISTRICT, Pe County, Pa.—BOND 
SALE,.—The $14, “(A 44% school bonds offer red. on July 16—V. 127, p. 
297—were awarded e First National Bank of Liverpool, at 100.56, a 


basis of about 4. 19% Sue Oct. 1 as follows: $800, 1930 to 1947, 
and 948. 


LOGAN COUNTY HIGH SCHOOL DISTRICT (P. O. 
Neb.—BOND SALE.—A $15,000 issue of 4% 
recently been purchased by the Peters Trust 
from Jan. 1 1930 to 1934 incl. 


LONGMONT ac ta DISTRICT NO. 4 (P. O. Lon 
County Colo.—BOND SALE.—The $8,126.50 issue 
‘or 


Gandy), 
% school purpose bonds a 
- of Omaha. Due $3,000 


ont), Boulder 
5% sewer bonds 


sale on July i 126, p. 4120—was awarded at par to the 
City Treasurer. 


Dated July 1 1928. Ie on or before 1944. 





LONG MOTT COMMON SCHOOL DISTRICT &; oO. Mott), 
Texas.—BONDS NOT SOLD.—The $21,000 o tees, poe 
offered for A on July 14—V. 127, BT na t- not & bx. been sold. 


ain Commie, Ohio.—BOND LBOTION « .—An election 
P8100 t 000 nits 000, the pr ~ 


— dhe proceede of which would be expended Tor 


LOS ANG es Co Calif.—BOND OFF 
2 eres perme 
a. m. on . 10, for the a $2, 
nt, election of 1926, class F bonds. Denom. $1,000. Dated July 

928. Due $50,000 from July 1 11929 to 1968, incl. Bids are to 
entire issue. Split bids will not considered . ds below par 
considered. These are of an $11,000,000 issue and thie sue is a part 
of those bonds or uled . 127, p. 578. 
Prin. and ual int. payable at the office 
New York City will fur Nowy sl sgpwovel. A corsifien check for 97 

ew Yor y or 
of the bonds, payable to the fue faaes required. <3) 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.— 
At the primary election to be held on Aug. 28 the voters will be called upon 
to pass on a pro bond issue of $2,500,000 for the purchase and improve- 
ment of ocean frontage. 


McCOMB CITY, aT Pema iia. SOX D_ OFFERING.—Sealed 
bids will be received until m. > wy: 7 by B. E. Butler, City Clerk, 
for the purchase of a $50, O06 tana of coupon concrete sidewalk bo: bonds. 
Bonds to be issued under and by oh of the authority granted in Chapter 
194, toed of Mississippi, 1924. 


MANGUM, Greer County, Okla.—BONDS ree. —Sealed_ bids 
were received until 8 p.m. on Aug. 2, by Mrs. W. Roberts, City Clerk, 
issues of bonds a Fat $70, 000 as “follows: 

$25,000 a bonds and $10,000 fir 
truck bonds. Dated Sept. 1 1928. ‘A crt ied check for 2% of the bid is 
required. (The bonds were voted on June 27—V. 127, p. 139.) 


MANSURA SCHOOL DISTRICT NO. 10 (P. O. Marksville), Avoy- 

otiee rere. La.—INT RATE BASIS.—The $75.9 ,000 ~e of ~annual 

hool bonds that was awarded to the Weil, Rot Co. of Cincinnati 

a price of 101.00—V. 127, p. 446—bears interest yt 4%%, giving a basis 
of about 4.64%. Due from 1929 to 1948 incl. 


MAPLEWOOD SCHOOL gor) og FM (P. O. Mayteweed)- St. Louis 
oe earn y ad Mo.—PRICE PAID.—The $195,000 issue 4% %semti-annual 
school bonds that was a, ~~ 4; ey the Liberty Centon Trust Co. 
and Kauffman, Smith & Co of St. Louis—V. 127, p. 446—was 

awarded to them at a price of 100. 90, a basis of about 4.47%. 
July 2 1930 to 1948 Jusive. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Laura Morse, City Treasurer, until 12 m. 
Aug. 23, for the purchase of an issue of $23,500 5% coupon real estate 

bonds. Dated Aug. 1 1928. Due $1,17 ° from 1930 bm 1949 
A certified — payable to the order of the City Treasurer, for 10% 
of the bonds offered is required. 


MARION COUNTY (P. O. indionapelt 
The two issues of 44% % bonds ag 
ii. one. 297—-were awarded to the 


$40. 00% 000 road bonds at a premium of $407.50 
30,000 sekarcdinenc’ nositel bonds. ate pecniues of $906.60. equal to 
tuberculos Oosp nds at a premium o 
pt ae a basis of about 4.30%. Due $3,000, July 1 “t929 to 
nel. 
Dated July 1 1928. No bids were submitted for the $150,000 4% track 
elevation bonds offered at the same time. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERI ae — 
Sealed bids will be received by Samuel G. Heckaman, County 
11 for the purchase of the following a of 4% % 


aggregating $17,800: 
$10,000 Charles Gerard et al. road fnpeevemens bonds. Due on May 
and Nov. 15 from 1929 to 1938 
7,800 Gertrude Stout et al. road im 7 ages bonds. Due on May 
and Nov. 15 from 1929 to 1938 
Both issues are dated July 30 1928. 


MAUMEE, Lucas County, Ohio.—BOND SALE.—The Sinking Fund 
Trustees, were awarded an issue of $10,250 5% oar improvement bonds. 
The bonds are dated June 1 a oe a. to both principal and 
interest at the office of the Sinking Fun payable as to 


MEADVILLE, Crawford County, Pa.—BOND SALE.—The Merchants 
National Bank of Meadville, was renantly awarded an issue of $27,000 heed 
and pa bonds bearing interest at the rate of 4% at par. The bo 
mature y from 1943 to 1958 inclusive. 


MECHANICVILLE, Saratoga County, 
Edward J. Hunt, Commissioner of Accounts, will receive sealed bids until 
4p.m. (day ht saving time) Aug. 13 for the purchase of an issue of $80 000 
om norr ed water works bonds, rate of interest re to exceed 5% 
to be stated in a multiple of 4 of 1%. oe S| 1 Denom. 
$1,000. Due $4,000, Aug. 1. 1929 to 1948 in ncipal and interest 
yable in M cville or in New York City. A certified check for $1, 
S required. Legality to be approved by Clay, Dillon & Vandewater 
of New York City. 


ope be COUNTY (P. O. Medina), Ohic.—BOND SALE.—The 
of beravaneie bonds offered on July 30—V. 127, p. 446— 
to ane Title me ort & oe Se of cL. ated 
premium of $1,8 ual to a abou 

ames 1 1928. Shine Oct. moles $6,000, 1928 to 1936 incl.; and $5,000 

1 . 


s), Ind.—BOND SALE.— 
0,000 offered on July 27—V. 
ine Woe Bank of Indianapolis, as 


$4'to to 101.01, a basis of 


N. ¥.—BOND OFFERING.— 


MEEKER SCHOOL ry pops ts O. Meeker) Lincoln County, 
Pg Re hed SALE.—A $3,500 of 5% school bonds has recen y 
ased at par by the seine ated July 1 1928 and due on 
= as follows: $1,000, 1931 and 11932 Pios $1,500 in 1933. 


MENLO PARK SCHOOL DISTRICT (P. O. Redwood. City), se | 
Mateo County, yey - OFFERING.—Sealed bids will be received 
until 10 a. m. = A’ by Elizabeth M. Kneese, County Clak for the 

ss 25,006 i issue of 5% 


enom. 
1,000. Dated 4 928. Due as follows: $2,000, 1929 
‘000, 1934 to 1938, ail incl. certified eh opinion if desired is to be furnished 
urchaser 


y the pr Pp check, payable to the Chairman of the 
Bo: of on ES 
The assessed value of the po pro in said district is ee .746,205 


and there is no outstanding bonded inde ness of said School 

The vote at the election authorizing the issuance of said bonds was ‘82 
votes in favor of said bonds and 20 t said bonds. 

The approximate population is 3, 


MIDDLESEX TOWNSHIP SCHOOL DISTRICT, Butler County, 
Pa.—BONDS AUTHORIZED.—James F. Woodward, Secreatry of 
internal Affairs, authorized on July 26, the issuance of $25,000 shcool 
building bonds. These bonds were offered on June 30—V. 126, p. 3808— 
no report as to their disposition has been received. 


MINNEHAHA COUNTY (P. O. Sows — S. Dak.—BOND SALE. 
—The $559,776.58 issue of coupon drainag itch bonds unsuccessfully 
offered on July 14—V. 127, p. 579—was awarded joint Ags July 22 to 
George BM. Van Evers, & C0. and toe arieta” casi to 100.0080, &, bests 
M: oun, as 5 ni ‘or a prem oO equa! 

» | of about 534%" Dated July 15 1928. Due from 1929 to 1948, ‘without 
option. 


MONROE, Green County, Vi 
of 4 ‘%epupor 5th series road im 


is.—BOND SALE.—The $50,000 issue 
ban provement bonds offered for — on roy! 


7 447) was awarded on ~~ 27 to the First Nationa 
7 ALES. at eae, on Jane 1 an fellows: $10,000 in National 1320 000 
1950 and 1956. 


OUNTY (P. O. Woocdsfield), Ohio.—BOND SALE.— 
re anon “s coupon i, bonds offered on July 28—V. 127, p. 447— 
were awarded to Assel Goetz & Moerlein of Cincinnati, at a premium of 
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133.00 mal te 100.94, a haste of phous 3.85% Datel We 1 1928. Bi to 1858 Inc $1,000. Due 1, as follows: 
ue as fo : $1,000, April and $1,500, Oct 1, 1929; and $1,000, April $s, 1esr° ee iy cl: $10,000, 1634 1935: 1936, and 1 ‘and 1939; also 

and ost. i 1930 to 1938 incl. Othet bids were as follows: com to the order of H. Burns Smith, 





die bb» 6b batboomembeehaie Wi dctdbbtcwasooedee 
Beasongood & & yo % 68 
Bohmer-Reinhart & Co....------ 
FS CREE CED oc cons cocancvevénbvenviiinameittiidilbztbdnidn 1 


MONTCLAIR, Essex uu ad Fr na OF FERING.—Harry 

RE RF gy ee ih nda 
or the ase 0 

SERS cee hs fcr” ous ty. 18, ws ae: 

’ oO. as Ttoliows: 

$10,000 “Jf 1es0 to 1934 incl.; 7 000. 0 i935." and an 000, 1936 to 


1951 
261,000 cules ement bonds. 15, 
'* 1930" to =1 38 ined; $15,000, 1939" to 1947 ined, 


No. 
follows. $12 000, 
Dated Sept. 15 1928: -, eR $1,000. Principal and interest payable 
in gold at the Bank of Montclair or at the office of the Town Treasurer. No 
more bonds to be awarded than will produce a premium of $1,000 over the 
a of each issue. A certified check for 2% of the bonds bid for is 
- Legality to be approved by Thomson, Wood & Hoffman, of 

‘Ne ew York City. 


MOON TOWNSHIP SCHOOL Dist Rice, Aieohone & Count poe Th a 
BONDS AUTHORIZED.—The $90,000 4%% school bonds 

have been sold on sume 4(V.126,p , $168) received the appeovel on uly 6 
of James F. Woodward, 8 Pe Internal Affairs. bonds are dated 
June 1 1928 and mature serially on June 1 1928 to 1957 inclusive. 


MORROW COUNTY (P. O. ee any Ore. Soe OFFERING .— 
Sealed bids will be received until 2 . on Aug. 11, —# M. Anderson, 
County Clerk, for oe re Ng of an m iasule of $100 10.080 © road bonds. Int. 
rate is not to exceed . Denom. $1,000. Dated Aug. 1 1928. Due $5,000 
from Aug. 1 1934 to iy83 incl. Prin. and int. (F. & A. payable : old at the 
office of the County Treasurer or at the State's fiscal ge E- ew York 
City. Teal, Winfree, McCulloch & Shuler of Portla will furnish legal 
approval. A $5,000 certified check must accompany the bid. 


MUSCATINE, Muscatine County, lowa.—BOND SALE.—A $34,- 


=. -07 issue of special surfacing bonds has been awarded at par to the con- 
ractor. 


MUSCATINE COUNTY (P. O. Birssontine) lowa.—BOND SALE.— 
A $25,000 jane of 5% funding bonds has been purc recently by the 
American S Bank of Muscatine at a price of 100.08. 


MUSKEGON HEIGHTS, Mich.—BOND OFFERING.—Sealed bids 
will be received by Mabelle’ C. Peterson, City Clerk, until 5:30 .. m. 
August 6, for the purchase of an issue of $33, pe adh N orth west Sanitary Sewer 
District 8-61 bonds—rate of interest not to ex A certified check 
for 5% of the bonds offered is required. City t to an legal opinion. 


RAPIER TOWNSHIP a. Counts Pa.—BONDS AUTHOR- 
IZED.—An issue of $11, 000 bo to be expended for a new 
Po building was eabocteed 1 oy Ae oy on July 26 by James F. Woodward, 
Secretary of Internal Affairs. 


NASHUA, 1g ag — County, N. H.—BOND SALE.—The follow. 
ge of 4% % % a hy ting ,000, offered on July 31 (V.127,p" 

of. ators awarded to OH orbes & Co. of Boston at 99.56, a basis of 
abou 
$35, 000 sewer bonds. Due Aug. 1 as follows: $3,000, 1929 to 1938 inclu- 

sive, and $1,000, 1939 pe 1943 inclusive. 
25,000 highway bonds. ' Due Aug. 1 as follows: $2,000, 1929 to 1938 incl., 
1,000, 1939 to 1943 incl. 
Dated ie. i 1928. 


- M engg ae Sue (P. O. gn nd ee wALE koe, fol | Ww 
wing issues o coupon register nds aggregat 

offered on Aug. 2— “427, - 447—were awarded to a syndicate composed 
of the First National Ba » Phelps, Fenn & Co. and Salomon Bros. & 


Hutzler, all of er York, at a premium of $7,500, equal to 100.30, a basis 
of about 4.21 


$2,195,000 series C County road and highway bonds. Due July 1 as fol- 
lows: $100,000, 1930 to 1939, inel.; $520,000, 1940, and $675,000 


1941. 
260,000 ours A! hos capital bonds. Due zuly 2 1 as follows: $40,000, 1942 
000, 1945, , ond $65 
Dae d July 1 as follows: $10,000, 


45,000 series ¢ fg Lm ding bo: 
1942 cl., and $5, 000. 
Dated July 1 i928. nds are now ens offered for investment at 


prices to ¥ dog a 4.20 to 4. 10% depending on their maturity. An official list 
of the bids follows: 


fi Amount Bid 

Name of Bidder— for all Bonds. 
First National Bank of N. Y., Phelps, Fenn & Co., Salomon 

SE IS i ss Bink ie ce i Ze alee ame $2,507 ,500.00 
Bancitaly Co eunetens, Dewey, Bacon & Co., Curtis & Sanger, 

MNO TN cis dent sch dom chide alls ea ns KSI Uh ba hao 2,504,525.00 
First National ‘Bank Bik nk ow inintnii ds ies 2,502,985.00 
Harris, Forbes & Co., National City Oe-- en Trust Co., 

First National Bank & Trust Co. of Freeport............ 2,501,997.50 


Financial yan ae 
Total assessed valuation... .. oc coc ceccccucnccce $334,016,871. si 
Total bonded debt, including above issues___._._.______- j ;000.00 
Floating debt (temporary tax loan notes to be retired in 1928 
from taxes collected) not to exceed______________-___-_ 242,500.00 
207 Ge 1920 Federal census, 126,120; population, 1925 P Fate census, 


NASSAU COUNTY As O. Mineola), N. ¥Y.—VOTE ON SEWER DIS- 
TRICT.—The County Board of Supervisors according to the July 28 issue 
of the New York ‘‘Times” will convene on Aug. 7 to consider a proposa’ 


posal 
to establish a new sewer district cover about 20 square miles and in- 
clu Hempstead, Lawrence, Inwood, hurst, Woodmere, Hewlett 
Neck, Hewlett Harbor and Woodbury . The 


District according reports 
was authorized at the last session of th the State Legislature, subject however, 
to the omneves of the County, towns and villages concerned. The ap- 
proval the above-mentioned municipalities has been secured and who 
are awaiting the verdict of the County officials before the district is de- 
finitely established, the purpose of which it is stated, is ay for the 
construction of a trunk sewer system. About $2,500, 000 wi be expended 
which will be secured through the medium of a number of Send issues. 


NEW BEFORD, Bristol County, Mass.—LOAN OFFERING.— 
Sealed bids will be received by the City Treasurer until 11 a. m. Aug. 7, 


for the purchase on a discount basis of a $500,000 temporary loan maturing 
on Mar. 7 1929. 


NEWBURGH, Gromae County, N. Y. war LY SALE.—The following 
issues of 44% registered bonds aggregating $150,000 offered on July 24 
- 447—were awarded to the poe Bele ene National Bank 


an 127, p 
& Trust es: of * epaulets at a premium of $390, equal to 100.26, a basis 
po RS 5 elimination bonds. Due J 
e tion bon ue July 1 as follows: $5,000, 
1929 to Crossing olf , and $3,500, 1947. 
46,000 water im rovemeit bonds. Due July 1 as follows: $5,000, 1929 
to 1937, , and $1,000, 1938. 
10,500 atress bonds: on” July i as follows: $1,000, 1929 to 1938, incl. 
an 


Dated July 11928. The National Bank of Newburgh offered a premium 
of $187. 50, ed aval to 100.125 and the Newburgh Savings Bank offered par 
‘or the bond 


NEWBERRY COUNTY (P. O. Newbery). S. C.—TEMPORARY 
LOAN .—Sealed bids will be received by Geo Boulware, Chairman of 
the County Highway Commission, =e noon on Aug. 3 for the purchase of 
a note of the county for $20,000 to be used for the rebuilding of the Old 
State Road. Int. rate is not to bo 6% per annum. Lowest int. rate 
will d eaward. Dueon Apr. 15 1929. 


NEW eee or , Weriemretend County Pa SOND OFFER- 
ING.—Sealed be received by George R. Shiarella, Borough 


ye yt uired. 


” es Middlesex consisting of $1 Mass.—BOND SALE.—The $230,000 
bonds 180,000 sewer due 00 July ¥ 195) to 
inclusive and $50,000 a ment t due $5,000 July 1 1929 to 
1938 incl., offered on July 31 (V1 . D. 580), were a awarded to the West 
io. Savings Bank at 101.159, a basis of about 3.78%. Dated July 1 


other bids: 
Francis is Newhall, City Treasurer, sends us the following list of rh 


Harris, Forbes (EES ES 9 EL A, DANE ngs My at I ee RO 101.12 
Stone & ET Gs OS BNG.d on bana cebumnccentimanndedune 100.89 
RET EEE EGET IST EIT ME He EGE 100.81 
hs Rin ee A hha Dad obi aa mad wie bewiew mmihiame es 
pL TYRE GATES GEE ST OL OEE IGT 100.526 


NEW YORK CITY, N. 7 ae ie Py BORROWINGS.— 
During the month of July the city issued $1,400,000 3% ga fun 


bonds mat on Noy, 1 1930; $2,000,000 45% % specia ent 
bonds and $1, 4%% 8 l assessment bon both issues maturing 
June 14 929; pam the following corporate stock notes aggregating 
$45,965,000: 
Rapid Transit. Amount. Int. Date 
Amount Int. Date zg Maturity. Rate. Issued. 
g Maturtty. Rate. Issued. Schools. 
2,030,000 Sept. 27 1928 44-5% July 25) 5,650,000 Sept.27 1928 445% July 25 
1,400,000 Sept.25 1928 4%% July 16| 1,500,000 Sept.25 1928 4%% July 11 
1,150,000 Sept. 25 1928 4% % July 11}1,000,000 July 519294%% July 5 
1,000,000 July 26 1929 4 July 26| (500,000 July 319294%% July 3 
700,000 Sept. 27 1928 44-5% July 500,000 Sept. 27 1928 44-5% July 27 
600,000 Sept. 25 1928 4% % July 16| 250,000 July 26 1929 445% July 26 
500,000 July 519294%% July 
500,000 Sept.27 1928 445% July 25 Docks. 
500,000 Sept. 25 1928 445% July 25/ 1,170,000 Sept. 27 1928 445% July 25 
250,000 Sept. 25 192824%% July 1 150,000 Sept. 27 1928 445% July 27 
250,000 July 26 1929 445% July 26] 100,000 July 519294%% July 5 
200,000 July 519294%% July 5 
100,000 Sept.25 1928 453% July 11 Revenue Bills of 1928. 
Various Municipal Purposes. 6,000,000 Dec. 101928 4%% July 11 
5,700,000 Sept. 27 1928 445% July 25| 5,000,000 Dec. 10 1928 4%% July 16 
465,000 July 519294%% July 5/| 4,000,000 Dec. 101928 4%% July 27 
300,000 July 319294%% July 3 
250,000 Sept. 27 1928 445% July 27 Tax Notes of 1928. 
Water Supply. 1,000,000 June 14 1929 4%% July 11 
450,000 Sept.27 1928 44-5% July 25)| 1,000,000 June 141929 4%% July 27 
,000 Sept. 27 1928 44-5% July 
200,000 July 319294%% July 3 
200,000 July 519294%% July 65 





ee agg = ab ge! Hampshire County, Mass.—LOAN OFFERING.— 
res Richard. City. ing ay 4 — eve — ee al a 
ylight saving time) Au or the purchase of a disco 
ated Aug. 101928. Denom. a ,000, $10. 000 
. 1929. Legality to be approved Ropes, Gray, 
Boyden & Perkins of Boston. The notes _— be prepared wader the super- 
vision of the Old Colony Trust Co., Boston. 


NORTH BRADDOCK, Alle County, Pa.—BOND SALE.— 
The $185,000 44%% coupon bonds offered hy: uly ag 127, p. 140— 
were awarded to the Union f Pittsburgh, ® renin 
$4,754.50 equal to 102.57, a au 2 ot at about 4. 17%. Dated eS ko! 19 1928. 
Due July 1, as follows: $10,000, 1938 to 1955 i.; 

Other bids were as follows ¥ 
_— Fram: 


a 
2, ee OE GO oe | pete eatiannmmaeampanal $1,577.00 
Mellon N otiene) Bank re aoa nella talcia cel el ence da aegis 3,032,15 
fy #° 9 4 Sig REE ge << eRe AS Ho 255. 
. H. Newbold, ‘ious PTI: «cai tS, <:.win. xo eet ebinn aaeledemeiganil 3,396.60 
Poasaets, SINE TIN &:andoincs-tan dda iatenidtecunendnpapinciic sdinnheniaaitieneanes 2,331.00 


NORTH CASTLE AND GREENBURGH SCHOOL DISTRICT 
os § P. O. RD fg hepa good be aL yh ay ne yo Ae "4 
The cou n schoo mm ered @ u ruaead 
d4r-swere awarded to the Manufacturers & ‘Traders Peoples Trust C9, of 
alo, a a as or a a 
Aug. 1, as follows: $9,000, 1929 to 1948 Mei and $10, 0.000, 1939 he 1958 


a | ‘et 





. O. Pringh I .—BOND SALE.—The 
$5000 laus, Sl asane nae eer ringhar aP) ds offered ~~. sale on July 26 


al 127, p. 447—was awarded to the an . Beh Co. of Des Moines 
bonds, for a premium of $425, one! > 100.257, a basis of about 
4. 4 $4,” Due from May 1 1935 to 194i, The second highest ~ pga 


was the White-Phillips Co. of Davenport alintan a $410 pr 


OKEECHOBEE COUNTY (P. O. Okeechobee), Fla.—BOND SALE. 
—The $98,000 issue J A, % coupon refunding bonds offered for sale on May 
00 (V. 126, p. 2853 jointly awarded to Dupont-Ball Inc. of Jack- 
sonville and A. T. rs & Co. of Toledo at a discount of $2,849.33, y> to 
97.098, a basis of shout 6.43%. Dated May 1 1928. Due $7, 000 from 
May 1 1931 to 1944 inc 


‘ OMAA. Bonding ee heey .—BOND vom eS $17.8 ,000 issue of 

ice departmen m as been purchased Johnson 
Bond &o. of Omaha for a $280 premium, equal to 101.647, a baie of about 
4.13%. Duein 1948. 


ONTARIO bth pe DISTRICT O. Ontario) W 
N Suse of fae: or 


- Y¥.— D SALE.—The foll nom 
Y.—BON. e follo - ee 


$25,500 offered on Jul Vv. 
4 ie pr f 2s gael Trust x. ty of Buffalo, as 4s, at 
a basis of abou 
$15, no 1s, Lem rage M Due Sept. 1 as follows: $1,000, 1929 to 
+, an f S500. 3 s 
10,000 Eastern extension wi Due $1,000 Sept. 1 1929 to 1938, incl. 
Dated Sept. 1 1928. 


OPELOUSAS, Saint Landry Parish, La.—BONDS VOTED.—The 
cit Sexpayers on July 24 cast an overwhelming vote for the issuanc of 
$40,000 in bonds for proposed school improvements and a community 


ae Count bends, 


"iat UNION FREE SFO. E piersct NO. 1 (P. O. coomnee. 
town) Otsego County, N. Y.—BO ALE.—The $150,000 4% school 
bonds offered on July 30—V. 127, ax ae awarded to the First 
National Bank of Cocpeaawn at par. Dated July 1 1928. "bes $5,000 
7_ 1 1929 to 1958 — 
o other bid was submitted 


ML ag 4 COUNTY SCHOOL DISTRICT NO. 27 (P. O. South 

Bend), Wash.—BOND SALE NOT CONSUMMATED.—The sale of the 
$15,000 issue of 434% coupon or Ropletered school building bonds to the 
State of Washington ‘at par—V. 127, 447—was cancelled because the 
issue was not approved by the Aeberued-Genered. 


PADUCAH, McCracken County, Ky.—BOND SALE.—A $2,128.40 
issue of 6% sidewalk improvement bonds has recently been purchased by 
the City National Bank of Paducah at par. Due from 1929 to 1938, incl. 


PENNSAUKEN aL ge pee he O. Merchantville), Camden Count ¥. 
N. J.—BOND OFFER ds will be received by paes® 
Peabody, Townshi pth “until 8 p. rae (daylight pie BL — a & 
for the purchase of the following issues of coupon or register 


ting $331,000: 
$204 ,000 $26 000 4%, 5 or 5% Assessment bonds. — F aa 1, as follows: 
1929. to a incl.; and $24, S00, it 
90,000 4 wire or 5% I tor and street Due 
follows: 86. 000, 1930 to 1941 incl.; ong 3s 000, 1941 a TSistnct 
37,000 4385 4%, 50r 5% street bonds. Due Aug. 1, as follows: $1,500, 
Ax 1934 incl.; and $2,000, 1935 to 1948 incl. 
Dated A 1 1928. No more bonds to be awarded than will produce a 
—— of $1 ,000 over the amount of each issue. Prin. and int. payable 
n 





ecretary until 3 vg m. ig Ay 21, for the parchase of an ages of $75,000 444 % 


gold at the Pennsauken Township National Denk. North Merchantville; 
or at the Philadelphia National Bank, Philadelphia. A certified check 
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Ave. 4 1928.] 
to the order of the 


quired. Legality approved 


for 
quired, by Hawitns, 


atace COUNTY (P. O. Fort a, Tex.—BONDS VOTED.— 
bm ay woewey y  Ky BY oad 136 nee vee ol au- 
the issuance of $500,000 in y or road constructio constructio 

PLAIN DEALING, Bossier ps seg (ac BONDS pot Lod soLD Arg 

two issues of bonds aggrega 000, offered for sale ©: 
als 25—V. 126, p. 4121— 

aly ode ath 121—-were not aw as ail the bids were rejected. 

$45,000 sowernge 


as follows: 5 ws. 000 — improvement bonds and 
improvement bonds. 
Sood adel COUNTY (P. O. Le ar Wy | pee ag OFFERING.— 


2% of the bonds offered is re- 
Delafield & Longfellow of New 


No. 1 


ed until Aug. 21 b mth pe ‘Treasurer, 
oe the Durehaso of a $245,000 issue of 416%, pelinary é primary road — Denom. 
ee. eon May 1 as follows: $25 1939 tne and $20,000 


POLK COUNTY CONSOLIDATED SCHOOL DISTRICTS (P. O. 


Livingston), ), Tex.—BONDS REGISTERED.—On, vant 8 bone Loiton, 
State registered e 10. wing two issues o mn 
district No. 30 bonds, due from 3 to 10 years and $2,000 district No. 43 


bonds, Path My y y™, years. 


PONTOTOC COUNTY SCHOOL Bo ght eed as 31 (P. O. Frisco), 
Okla.—BOND SALE _s. 3. school bonds was recent y 
awarded to the Piersol Bond Co. of = Hh City” for a premium of 
pis. 126, opt to 100. ira. «The issue was divided as follows: $5,000 5% 


$1,500 4% 7 bo 
ae HURON TOWNSHIP SCHOOL DISTRICT NO. oO. 
Port Huron o. 3), St. Clair County, Mich, T BOND o FreR- 
ING.—Seal il be receiv eatved by Charles G. - 


gt 
standard time) Aug. 


until 7:30 4 m. Gn. astern : for the purch 
of an issue of % cg bonds Dated Seiy'i 1928 2 July 
as follows: $1, 080. o0e9 to 1940, 000, 1941 to 1946, a 


7 and 
$3,000, 1947 and 1948. Bidder to aoe expenses in connection wi e 
issuance of the bonds 


PORT SCHOOL DISTRICT (P. O. Port), Washita County, Okla.— 


pou? $4 LE.—An $11,500 issue of 4% Zo school bonds has been purchased 
oz . Edwards Inc. of Oklahoma af for a premium of $173, equal to 
1504; a basis of about 4.63%. Due in 1944. 


PORTO RICO (Government 6) oem & SALE.—The $76,500 issue 

of a coupon Municipality of Guaynabo bonds offered for sale on cy 
127 p., 141—was awarded to > the United States National Co. 

® premium of $6,319.67, equal to 108.26, Dated Jan. 1 1928, 


Due from J 1933 to 1965, inclusive. The other bids and bidders 
were as follows: 

Bidder— Price 
Fletcher, American Co., Indianapolis....................... $81,337.00 
= _ 4 are. aon Cincinnat 558. 
Provident 82 ye Bank & Tra ank & Trost Co., Cincinnati : 
Taylor, Wileon Co., Inc.; aon © CO ctiatites dnmtiasntokdtec 79,813.00 

ohn Nuveen & Ma ionic otacnatece sins Sepsiind ditimn Bw aad »254. 
Breed, Elliott & Harrison, Cincinnati Ptiitcetnoaddnnoadudmmin 78,772.05 
nim ecpupmaiianens 76,525.00 
City National Bank. rt. I Ms ct alk Nope actuooa seed 76,500.00 


PRADO SCHOOL DISTRICT (P. O. Riverside) Riverside County 
Calif.—BONDS NOT SOLD.—The $14,000 issue of 5% semi-annual school 


bonds offered for sale on July 23—V. 127, p. 448—-was not sold as no bids 
were gid ten for the bonds. 


OVE ISLE be pdad ys OSSTRics Anoogtookls County, Me.— 
1 Securiti es Corp 


LE.—The M ‘ Merrill, was awarded on 
Roy Pe an issue of $180.0 000 sewer cometruction bonds bearing interest at 
the rate of 44% % at a price of 96. 02. 


QUEMAHONING TOWNSHIP (P. O. Stoyestown) Somerset 
County, Pa.—BOND SALE.—The $2 ,000 4 %% sowness coupon bonds 
offered on June 29—V. 126, p. 4122—were awarded to W . Meyers 


y ® a my" ata premium 


of $401.50, equal to 102.007, a basis of about 


The bonds are dated July 1 1928 and mature $1, 000 Jan. 1 1929 


- nelealiad SGT ABATS SCHOOL DISTRICT 


P. O. it 
Clarke hug? by ( Quitman) 


Miss.—BOND OFFERING.—Sealed bids will be received 


until A L. Adams, City Clerk, for the purchase of a $50,000 issue 


of sebecl bo 


RADFORD, Meitense County, Va.—BOND OFFERING.—Sealed 

bids wiil be received until p.m. on Aug. 28 by R. W. Arthur, City 

= le for the purchase of a $35,000 issue of 45 % semi-annual school 
nds 


RAYMOND, Pacific County, Wash.—BOND SALE.—The $25,000 
issue of semi-annual improvement bonds offered for sale on July 18—V. 
127, ap: aaapsans to the State of Washington as 444% bonds, at 
par. ue in 


Sy re TOWNSHIP i" 


O. Scalp Level) Comberte Count eee 
D SALE.—The $55, V’ 12 


fun bonds offered on July 27— 
D, 448 were a awarded to the Windber Trust Co. of Windber, ata ef 
vt $102, to 100.185. The eede mature yearly as follows: $10,000, 
1930 to 19 . ec. and $5,000, 


ROSEVILLE TOWNSHIP baceiod SCHOOL DISTRICT NO. 200 
P. O. Roseville) Warren County, I1l.—BON. ALE.—The $20,000 
144% coupon school bonds offered on July a 127, p. 581—were 

awarded to the White-Phillips Co. of Devenpert at a discount of $227, 
equal to 98.86, a basis of about 4.65%. ted May em 1s. Due May 1 
as follows: $1,000, 1929 to 1946, incl., oul ‘2. 000, 


ROSS TOWNSHIP SBeahes 4 County, ae AUTH- 
ORIZED.—An issue of school bonds was approved for sale 
on July 26 by James Woot Secretary of Internal Affairs. The 
bonds were offered for sale on july S 9—V. 126, Dp. 3636. 


ol an OAK TOWNSHIP SCHOOL DISTRICT NO. 8 ?. O. Royal 
ak), Oakland County, Mich.—BOND OFFERING.—Sealed bids will 
3 received by Lottie 8. Thibos, Secretary Board of oy ey until ° 
m. (Eastern standard time) Aug. 8, for the purchase © 
$i50.¢ 000 school bonds. Denom. $1, 000: Due seriall 
poy A certified check, payable to ‘the order of the 
% of the bonds offered, is required 
Pika Paddock & Stone of Detroit. 


RUTLAND, Rutland County, Vermont.—BOND OFFERING.—Will 

L. Davis, City Treasurer, will receive sealed bids until 3 p. m. (eastern 
. 6, for the purchase of an issue of $15,000 4% sewer 

. Dated Aug. 1 1928. Coupon bonds in denoms. of 
$1,000 due on Aug. 1 1948. Prin. and int. payable at the First National 

Bank, Boston. A certified check for 1% of the bonds offered is r equired. 
Legality approved , &. mm Gray, Boyden & Perkins of Boston. 

ncial Statement, Tele 24 1928. 

Real value of taxable property (estimated) 
Assessed valuation 1927 


an issue of 

from 1929 to 1958, 
istrict Treasurer for 
. Legality approved by Miller, Can- 





,000, 
My ill SL BRL tl Eee rar ee 19,724,267 
Total debt including this issue_.-.-....-..--.------------- ,034, 
Deductions— 
WEE Qiks cwadcncndcenDegedepdnbshmebanons $30,000 
Siuking fund (mot Wate®) «<< -ccccccccccccccccce 113,073 $143,073 
et OG nn wn ec cdind dnbee dnemoscnedenibbannesccepes $890 ,927 
Nes ] assessment bonds. 


No floating debt (except loans in anticipation of 1928 taxes). 


RUTLAND AND LE RAY UNION FREE SCHOOL DISTRICT NO. 

8 (P. O. Black River) Jefferson County —BOND OFFERING.— 
Sealed bids will be received by Lillian M. holt, Clerk Board of Education, 
until 8 p. m. (eastern standard time) Aug. 10, ‘for the purchase of an issue 
of $165,000 coup»n or registered school bonds. Rate of interest not to 
exceed 5% and to be stated in a multiple of 4% of 1-10th of 1%. Principal 
and interest payable in gold at the Northern New York Trust “Co., Water- 
town. Acertified check payable to the order of M. A. Parkinson, Treasurer 





————== 
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for oo 20% A apa Legality approved by Clay, Dillon & Vandewater 


SAINT See reel pean Coun 


investors have recently purchased J 
truck bonds. om 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 

ING.—Sealed bids will bo anaatrad by D. 5 ame i unty 

ay 10 a. m. Aug. Ta for the purchase of an issue of $61,800 4 

oran et al road rovement bonds. Dated May 15 1 

31: 030. Due $3,060 on May and Nov. 15 1929 to 1938, inclusive. | 
SAINT | ag Fal ELECTION.—A_ special election will 

be held on A 7 for th urpose of having the qualified electors pass upon 

@ proposal to e 320 ,000 in bonds for deo construction of an- aupore. 


SALEM, Essex County, Mass.— TEMPORARY LOAN .—The Merchants 
National ay of Salem, was awarded on Aug. 2 a $200,000 t 


lowa.—BOND SALE.—Local 
issue of 444 % semi-annual fire 


Due 


temporary 
loan on a 4.515% discount basis, tg a premium of $2.52. The loan 
matures on Nov. 9 1928. Other bids were as follows: 
Disct. Basis. 

Naumkeag Trus Dna ith dein ws hee wate Nalee me we adipitiinihe 4.95% 
Salem Trust co pits $1. 08) bn thhodd un masbites db okuibebnlbbawe we 4.90 
Guaranty Co. of New York.............-.... Poiana ita. ee Sn eit tte at ita £99 
Salomon Hros. & Mutsler Shas Bab incatsabeskys dndet.csséadabs -. 4.75 
ontnk OF COORG Ee ROUNs Ooi enc acces dtbadundia sacdccicune 4.725 
WeRtes TEMES UGS bikie pi si gdaecbcchicdhbdgduk Bs deucwind 4.87% 

SANTA CRUZ IRRIGATION eee (P. O. Repanets) = 
Arriba County, N. Mex.—BOND FERING.—Sealed b 
ceived until 2 p. m. = Aug. 20, by Yr is Frankenburger Soaavary of the 
Board nA gal Ate. 20, by F. R- Frankenburger, Secretar semi-annual 
irrigation bonds 

SHAWSWICK TOWNSHIP (P. O. Bedford), Lawrence County, 
Ind.—BO SALE.—The $9,000 444% school building bonds offered on 
July SOV 1ST pe ddd eras wearten to the Stone City Bank of Bedford, 
at 8 premium of 108.15 19: Due $500, 


ual to 101.20. Dated ‘ 
and Dec. 1 1929 to 1 incl. The scher Asnalonn Co. of Indian- 


Fle 
apolis, offered a premium of $7 for the bonds. 


SHENANDOAH, Page County, Iowa.—BOND SALE.—A $65,000 


issue of road bonds has recently been purchased by C. W. McNear & Co. 
of Chicago. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rufus), 
Ore.—BOND SALE.—The $40, 900, issue of semi-annual school bonds of- 
fered for sale on July 28—V. 127, 582—was awarded to Peirce, Fair & 
Co. of Portland as 54 bonds, at a erioe of 100.77, a basis of about 4.93%. 
Due from Aug. 1 19. 8 to 1948, inclusive. 


SIERRA MADRE, Los Angeles County, Calif.—BONDS VOTED.— 

At a special election held on July 24 an issue of $130,000 water bonds was 

— by a vote “5 486 to 240, just two votes 

ds ori Accor: ccording™ to reports two 

to build a new munici e 
swimming pool on Grand View Ave., and another of $7,600 to rebuil 

pool in Bathe J Anita Canyon, were defeated by large majorities. 


Ss ee Middlesex County, Mass.—BOND SALE.—Esta- 
brook & Co. of Boston, were awarded on Aug. 1, an issue of $220,000 High 
School bonds bearing interest at the rate of 4% at 100.73 a basis of about 
4.83%. The bende = mature $11,000, yearly from 1929 to 1948 incl. 


SOUTH POINT VILLAGE SCHOOL DISTRICT, sastone Couns > 
Ohio.— BOND OFFERING.—Sealed bids will be received by O. M. Wi 
kins, Clerk penne s of nag eye gh unt} a3 b+ (Eastern standard time c) Auig 16, 16 
for the purchase of an issue of S% school equipment bon: 

Sept. 1 1928. Denoms. $1, 550. a. 1 ASS. oop. 1 1928 to 1951 ated 
A or tified check payable to the order of the District Treasurer for 2% 
of the bonds offered is required. 


SOUTHWICK se gre County, Mass.—BOND SALE.—The follow- 
ing issues of 414 %, bo “pene $66,000, offered on July 27—V. 127 

p. ee , son: n6* ded ’R. ay & Co. of Boston, at 101.79, a basis of 
abou 

school bonds. Due $2,000, Aug. 1 1929 to 1948, i 
26,000 school bonds. Due Aug. is ae pee: $2,000, 1929 xr 1939, incl., 
and $1; 000, 1940 to 1943, 
Dated - Aug. 1 1928. 


SQUAW VALLEY SCHOOL DISTRICT (P. O. Fresno), Fresno 
County, hap to 4 DESCRIPTION.—The $4,000 issue of 6% — 


a school bonds that was awarded on July 6 at par to the si fund 
pom 2 449—is further described as follows: Denom. $800. ated 
June is 5 198. Due from 1929 1933. Prin. and int. (J. & D.) payable 


at the County Treasurer’s 0 
STAMFORD pA O. Hobart), Delaware County, N. Y.—BOND SALE. 


—The $75,000 5% way bonds osm on July 28—V. 127, v4 ae 
were awarded to the Manufacturers & Traders-Peoples [Pie gS 
falo, at 103.684, Dated Sept.11928. Due $5,000, Mar. 1 1929 | Or 
incl. Other bids were as follows: 

ic Rate Bid. 

Se Ciktes 6 Oe... eee 102-68 
i M8 & OO. 2 an cccencccccwcssssnscwccsoccasscamoatoc a 

Vateem, Bom & OO. «oon ccwccccccccswcccccnessnsanccccnccccscce 100.61 


STEAMBOAT ROCK CONSOLIDATED SCHOOL PT RICre. Oo. 
Steamboat Rock), Hardin County, lowa.—BON A $50,000 
issue of school oonds has been purchased by an saan Grasar 


STUTTGART, Arkansas Coumty, Ark.—BOND SALE.—An issue of 
from $100,000 to $120, 000 5% school building bonds was ey purchased 
on July 21 by the First State Bank of Stuttgart and the Merchants & 

Planters Title & Investment Co. of Pine Bluff at a price of 98.17. 


SUGARCREEK, Tuscarawas County, Ohio.—BOND OFFERING.— 
Forrest Miller, vipese © Clerk, will receive sealed bids until 12 m. Aug. 14, 
for the purchase of an issue of 4 188 6 assessment street a teen 
ment bonds. Dated Jan. 1928. e Oct. 1 as follows: $350, 

to 1936 incl.; and $388, 937. A certified check payable to the ay a 
the Clerk for $100 is required. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Sealed bids will be received by Alaska M. Carter, County Auditor, until 
1 p. m. Aug. 16, for the purchase of an issue of $27, 600 4%% park improve- 
ment bonds, maturing serially in from 1 to 10 years. 


SUSQUEHANNA COUNTY (P. oO. Montrose), Pa.—BOND OFFER- 
ING.—John J. Birney, ner’s Clerk, will receive sealed bids until 
12 m. oe 27 as the purchase of an issue of $269,000 4% % “en 
County Dated a Sept don 1 1928. Denoms. $1,000. Due Sept. 1, 
pm ane Pore 000, 1933 weet: 1938; $35,000, 1943;; $45,000, 1948: 
$60,000, 1953; and $74,000, A certified check payable to the order 
of the County Treasurer, for bee of the bonds offered is required. Legality 
approved by Townsen, Elliott & Munson of a 


SUTTER COUNTY ROAD DISTRICT NO. 3 (P. 
Calif.—BOND SALE.—A $65,650 issue of 7% road A has been pur- 
chased by the Hanchett Bond Co. of Chicago. Denoms. $1,000 and $565. 
Dated Sul 21928. Due $6,565 from July 2 1929 to 1938 incl. Prin. 
int. (J. & J.) payable at the County Treasurer's office. 


SWAMPSCOTT, Essex County, Mass.—BOND SALE.—The $25,000 
4% sewer bonds offered on July 27—V. 127, p. 582—were awarded to the 
Security Trust Co. of oe at 100.38, a basis of about 3. 96%. Dated 
Aug. 11928. Due $1, Aug. 1 1929 to 1953, incl. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND SALE.— 
rhe $5, 00 4\%% bridge improvement bonds iecod on July 26—V. 127, 

449-—were awarded to the Vevay Deposit Bank, at a premium of $60 
th to 101.20. The bonds are dated ug. 11928. The First National 
ar and the Inland investment Co. of Indianapolis, 


Bank of Vevay offered 
offered a premium of $7. 
TARENTUM SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
ret Purvis, District Secretary, will receive sealed bids 
“Eas tern standard time) Aug. 13, for the purchase of an 
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until 6.30 p. m. ( 
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loons of $15.09 4 ox 414% om oper pants. Dated June 1 1928. ame 
$1,000. Due June 1 1 certified check for $250 is required. 
PA ye Burt ES Counts, pe AT URS Sie Ge tee $232 .000 iesue 
refunding bonds at par the State Treasurer 
—V. 127, p. 582—is due on Aug. 1 1945. 

ppg of ATE OF (P. O. Austin).—BONDS le fon /nbaga —The 


following is @ list of the bond issues a Sages — Fe Ln that 
od Assiestant At General D. L as publish the 
ouston ‘‘Post’’ of July 31: 
Gee Ind ent School District, Lubbock County, $15,000 
sc’ 


house bonds. 
Newcastle Independent School District, Young County, $30,000 school 
City of Slaton, $10,000 waterworks improvements, $15,000 fire station 
Oilton Independent School District, Lamb County, $40,000 schoolhouse 


Robertson County precinct 1, $75,000 mond bonds. 
City of El Campo, $75,000 street bonds 
City of Electra, $54,000 — bonds 
County Independent School District, $19,000 school house bonds. 
Road District No. 5, Knox County, $280, GSO ree road bonds. 
Road District No. 2, Ward County, ,600 road bonds 


THORNBURY TOWNSHIP SeHOCE. a VP, Chester Coun 
Pa.—BONDS AUTHORI7ED.—An issue Ey 4%% school bona: | 2 
awarded in—V. 126. p. 3968—to E. H. Rollins & Sons of phia, 
Was approved on July 26 pF. ~ F. Woodward, Secretary of Internal 
Affairs. The bonds were sold subject to this approval. 


TOPEKA yong e Comety, | Kom. oe SALE.—The $93, 035.33 


issue of 4 tha unsuccessfully 
for sale na yane aD Baa) has since been jointly eae te m7 
Central Paton ck ‘aan the Fide 


ty State Savings Bank, both of Popeks. 
at par. Due from Oct. 15 1928 to 1937 inclusive. 


TRUMBULL COUNTY (P. O. beh 
—Sealed bids will 


a ae ie OFFERING. 
be boast Coun 


ho "Ror improvemen t vonds. Aug. 1 

$2: April and $2,000 Oct. io $2,000 Ap ril and Oct. 1 1930 to 1935. 
oO Apes 1,000, Oct. 1 1936; and $1,000 April and Oct. 1 1937 

a "1938. cipal and interest ao at the office of the County 

Treasurer. A certified check payable to the order of Frank F. Musser 

County Treasurer, for $1,000 is required. 


UPPER SANDUSKY, Wyandot County, Ohio.—BOND SALE .—The 


$31,000 te A yong 3 vement bo on A 1 (V. 127, p. 449) 
were award: Bank & Dated Begs Vo. a Upper Sendusiey ata 
um re $160, aie to 100.51. Dated Due serially on 
ar. 1 1929 to Sept. 11938 incl. Other + Fyn By as follows: 
dder— Int. Rate. Premium. 
Ie ok ah note cdtad dae cvcsasprokb anaes / 
First Citizens Oorp_—--------222--22222222 22-2 5% 3.00 
Citizens Savings OS os Ciakchndeanen meee keeled 5Y% 103 .00 
note, Setteriend & O8.....-2.2.0000 12 n ta 54% 43.00 
WE ME chav teiasincetacucs-arcokuaeted 5K 13. 
URICHSVILLE, Tuscarawas Counte, Chin. -—BOND OFFERING.— 
Sealed —— will Lo}ee. received t b sue of $12 Porte, oer ange until 12 m. 
Aug. 9 for the aes ue of $12,524 bE Eastport Ave. improve- 
ment bonds. ted soy  e: certified eck payable to the order 


A 
of the City Treasurer for 10% =, ‘the bonds offered is required. 


VALATIE, Columbia County, N. Y.—BOND OFFERING.—Howard 
o. en e Clerk a meee of bende ccain Wek - 6, for 
the following lens au of ponte. 


11052, incl ; $1,000, 1000, 1933 to 1936. 


8,500 5¢  atate highway. Due 


1 as fe 
-, and $2,000, 1 7 


Sept. 1 1929 to 1945, <—" 


. 1929 
to 1943, 


5,000 5% mT 8a8. Due $500 Sept. 1 1933 to 1942, 
Dated ept 1 Papeee and interest payable at roy National 
Union Bank, Kinderhoo A certified for 5% the bonds offered 


is ——. Successful bidder to satisfy himself as to the legality of the 


alle 


WACO, McLennan County, Tex.—BONDS VOTED.—At a special 
election held = July +4; td bs ged = soeeeves the issuance of bonds —— 
$4,000,000. A special d Dallas “‘News” of July 25 
that all of the items were steno by large majorities. They were listed as 
follows: ou —_ of $2,000,000 was for Lake Bosque, for a permanent 
yaw on for the city. Schools carried $500,000, a new city $225,- 

nore Ro grounds $75,000, then came amounts for streets, 
pF, viaducts stations, incinerator and other projects. 


WALTHAM, anasto uw pe Mass.—TEMPORARY LOAN .—The 
$150,000 temporary loan July 30 (V. 127, p. SU8) wrese amended 
to the Union Market National Bank of Watertown on a 4.64% discount 


basis. The loan is dated July 30 1928 and matures on 3 AS 15 1929. 
oe Hampshire County, Mass.—TEMPORARY LOAN .—The 


ary loan maturing on Nov. 30 1928 offered on July 31.— 
127, p. 582—was awarded to the Bank of Commerce & TrustCo.of 
Boston, on a 4.835% discount basis. Other bids were as follows: 


Bidder— Discount Basis. 
1 Pameast 3B nn Ne ine 4.885% 
NS IN ea ei a ee cna a cs mene a can tesa 4.95% 


» ose ores SCHOO, PONE. Daviess sant Ind.— 
BOND OFFERING. Py be received by Joh 


Township Py. for the ase of an issue ot 
$30,000 r % school b Dallas Fe ag ‘Dated July ee Ne: 

Due $1, June and Dec. 15 1929 to 1egs. 3 ma meg sint. 
payable at the Peoples National Bank & Trust Principal‘ 


WAUKESHA, Waukesha County, Wis "—DOND 8 SALE. —The 3100, pea 
eoue of = 2B coupon sewer bonds offered auction 
V. 127 a awarded to the Waukesha es Bank rw 





Aus. 1 1028. Das 380,000 Seem, Dae. 2 1929 to 1947, incl. The other 
and their bids as follows: 


M OL o-<<-$3,425 
Second Ward Securities Co.) ..........-----.---.-------------- 1,355 
Trust Co. 

I i cites ocnccectecenséuscbsboscecbbduécsiah 1,320 
BEER Et OD .ncncndcoccosusscsdncscocnagesensbaemimane 900 

First Wisconsin Co. Sbhdbbusdburcdcdbbcodgoacntuhoctaenanee 725 

Co. 

N EP EIOGL x's bad awbcdimacdrsdduasmacenbtccdembaminean 475 
bay nnn Norfolk Coun Mass.—LOAN OFFERING.—The 
City Treasurer, will receive sealed pis until 12 m. Aug. 6, 3 Lx gir 
on @ discount basis of a $50,000 temporary loan dated A 928 and 


maturing on Dec. 26 1928. 


WEST BEAVER TOWNSHIP SCHOOL eee. g. O. McClure) 
Snyder County, Pa.—BOND SALE.—The $38,000 4 school bonds 
offered on June 30—V. 126, p. 3812—have since been St Bey, group of 
local investors at o bids were ved at the original . 
bonds are Tune 30 1928. 


WHITE RIVER TOWNSHIP, Johnson County, penn pn SALE. 

—The Inland Investment Co ndianapolis was awarded an issue of 

$12,000 4% % school building bonds ata prommene = 5 of $365, 365 equal to if to Lg Po .04, 
a basis of about 3.85%. May 12 1928. 

15 og to 1305" incl. These are the bonds that wae ea on May _ 4 
. Dd. 


WHITLEY COUNTY (P. O. Columbia City), eee aE wy SALE .— 
The $10,480 44%% road Suatovemens bende Senas alae 28—V. 127, 


D. 452—were awarded to Provident Trust Co. of Setead Cit: a 

of $ pA Ea pee RP BF a 4 on 

and Nov. 15 1929 to 1938, incl. Ce ee oe ae sale 

Merchants National Bank.......____..._._.......---------- $5.24 - 
City UN hs Sekt tices ts sadcds bo Alb dks hh he tabs hen ldh ste nina acon te 8.00 
Inland cote cepa cee ell EAE CAEL Ge SEER EAE eee 11.00 

WINKLER COUNTY a pomaeN nati tae DISTRICT (P. O. 

Kermit), Texas.—BOND SALE.—A _ $200,000 issue of 54% I 

bonds has been purchased by Garrett & Co. of Dallas. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The Shawmut Corp. of Boston was awarded on Aug. 2 a $500,000 temporary 
loan on a 4.67% discount basis. The notes are dated hee 2 3 1928 and are 
——— on Dec. 20 1928 at the Old Colony Trust Co., Boston, or by ar- 

ement at the Bankers Trust Co., New York. Legality to be approved 
by mde Gray, Boyden & Perkins of Boston. Other bids were as follows: 
er— 


Discount Basis. 
ee 5 Us, ihe as cs ndash Ghee dedi mies dictiden Sake 4.69 
Mechanics National Bank ep pepnere ese iS” 4 "70% 
Salomon Bros. & Hutzler (plus $11.00)_....-._.......-.- 2... 4.71% 
Worcester County National Bank (ules ee pee a eee 4. Be 
DE ee TOD OS ‘SEUNG Co an cn ccnckadstianiweodébidnndion bed 4.72% 


YELLOWSTONE op gh | SCHOOL DISTRICT NO. 26 (P. O. 


Billings), Mont.—BOND SALE.—The $16,000 issue of 54% school 
bonds offered for sale on ¥* 12—V. 126, p. 3969—was oa at par 
Board of Land Commissioners. Due in 1948 and optional 


to the State 
after 1933. 


YUMA COUNTY SCHOOL DISTRICT NO. 11 (P. O. Somerton) 
Ariz.— BOND SALE.—A $75.000 issue of school bonds has ne purchased 
by the Valley Bank of Phoenix at a price of 100.31. 





CANADA, its Provinces and Municipalities. 


HAILEYBURY, Canada.—BOND mf tying .—Sealed bids will 
received by H. Clifford, Town Clerk, until 5 p. m. Aug. 10, he urchage 


of an issue of $25,000 bonds to bear interest at the rate of 6%. 
mature in 20 years. 


SCARBOROUGH TOWNSHIP, Ont.—BONDS AUTHORIZED.—A 

umber of local improvement and hydro-electric debenture by-laws aggre- 

gating $422,168 have been authorized, according to the July 27 issue of the 
Monetary Times” of Toronto. 


SHAWINIGAN FALLS, Que.—BOND SALE.—The $150,000 school 
nds g interest at the rate of 44% offered on July 26—-V. 127, 
583—-were awarded to of Commerce of Montreal, 

at 94.02. eo heeds wupase oe 40 annual installments 
list of bids submitted follows: 


Bidder Rate Bid. 
Dagedinn Bonk of i SI 6 niahasthiduns mba bedmen wean 94.025 
is Ts EE EES ob nb oo hah cowncbketnildeap i puvubth svodakguned 93.05 
L. G. —. ¢' OD nak Ss hte tiie mind minatiedome ident on did th akc ne wt as 92.62 
, SO OP Ss wake edvocdeecasebddtcbstsbsnbsdindawace 92.41 
ate ie res VANCE EP -. C.—BOND SALE.—The faring issues 

ing $258 ,230.20 offered on J . 302— 


Were awarded to Westeon ‘City Co. which bid 90.58 and 906 


$132,231.03 consolidated local improvement sewer deps. Due in 30 years. 
50,387.51 consolidated local improvement sidewalk debs. Due in 10 yrs. 
,000.00 school debentures. e in 20 years. 
28:000.00 school debentures. Due in 20 years 
a 98 ted local tuprovenent wats water debs. Due in 20 years. 


787 .68 ornamental lighting local improvement debs. Due in 15 years. 

Other bids were as follows: 

Bidder— Rate Bid. 
Canadian peak, i I» o- sp ctherosenmnaininenliien ax pecpapuniedis = tnia'ibenenanenabiilier in 99.09 
Royal Ns tase le ox ws ice ince tnesin eeoan re neha amin irene omaenttll 98.262 
ae & Sons and Wood, Gundy & Co.............-...-.-.- 97.30 


VAN 
Tee “A. n, ty 
lomo of the * i oe imes"’ of Toronto, has 
in September with 


ponent Pg 
@ $2,000,000 bond issue. 















































fer & pruenam of $2,450, equal to 101.286, a basis of about 4.34%. Dated ll be in the market 
FINANCIAL FINANCIAL NEW LOANS nie 
$1,000,000 
We Specialize in 
peated SEY. State of Delaware 
City of en & ca, 4% Coupon Bonds 
3l4s MUNICIPAL BONDS SEALED PROPOSALS for the purchase of 
all or any part of $1,000,000.00 four per cent. 
4s PENOBSCOT BLDG., DETROIT coupon bonds of the State of Delaware to be 
41 4s issued under the provisions of Chap. 63, Vol. 29, 
if Del. Laws, known as ““The State Highway Act,"’ 
; Sean eer eee 
State tate Treasurer 
ats MINING ENGINEERS peng sy afro P. M. (Standard Time), 
~w wenn | On P . 
5l4s The State of Delaware reserves ae right to 
urchase and take $900,000.00 of issue for 
Biddle & H H. M. CHANCE & CO. _| investment in its Sinking Fund at the same price 
e enry Mining Engineers and Geologists per bond as is bid for the remaining $100,000.00 
f said bonds. 
1522 Locust Street . 
Philadelphia COAL ANDMINERAL PROPERTIES | jg.005 orang ne Soeribing bonds to be 
HOWARD M. WARD, 
Presets Wire to. roe Fore Examined, Managed, Appraised State Treasurer, 
—_—_> Orexel Building PHILADELPHIA Dover, Delaware 
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COTTON, GRAIN, SUGAR anc COFFEE MERCHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 

New York Cotton 
New Orleans Cotton 
New York Produce Ex 
now York ee & Sugar Exchange Inc. 

New . 
Chicago Board of | of Trade ted 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 68rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
VeseyjStreet 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


Untee the a of Edward M. Hay | 
Stephen M. Weld & Co. 
Chicago Philadelphia 
Washington Providence 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 

















Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 


a 








T—_ seer 
James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 





Annex: 180 Madison Ave., at 34th St., N. Y.C. 


a 














General Offices, 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 








Classified Department 

















BOND SALESMEN 


ONE of the younger, established Investment 

Banking Houses, with important affiliations 
in this country and abroad, desires to make con- 
tact with several salesmen of more than ordinary 
ability and promise. The opportunity is such as 
should draw any qualified man whose present 
situation limits his development and earning 
power. Salary and Commission. 


Address—Mr. Peters, care of 
ALBERT FRANK & COMPANY 


14 STONE STREET, 
Or telephone John 2739 


NEW YORK 























Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 


Address Box L H 4, Financial 





Chronicle, 90 Pine St., N. Y. 





Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 








48, care Chronicle. 
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Sinancial S nancial Sinancial X. 
J. S. BACHE & CO. e,°2 . e,? 
Patent oor Cities Service Securities 
New York Stock Exchange and 
Board of Trade securities of the subsidiary companies 
tnd other leading Exchanges pf Cites Seavice Company moe he Pask & Walbridge 

42 Broadwa 231 So. LaSalle St. MUiaronas kecade aucee’” 

NEW YO CHICAGO Members 

Stocks Bonds Grain Cotton Retteoery, 264. nm — oy Ree Gee Tere Brees © es 

Coffee Sugar Cocoa Rubber Buffalo, N. Y + Minn. 

Foreign Exchange Cinciunstl, Ohio Oklahoma Oity, kia. 
Bought and Sold for Cash or Ohio Philadelphia, Pa. 
fed on Conservative Margin Dallas, Texas Pittsburgh, Pa. Fourteen Wall Street 
Branch Offiess Des Moines, iowa 8t. Joseph Mo. New York City 
eg a ON 
Houston, Texas. oledo, Ohio ; 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Mo. Wichita, Kansas 
Telephone Recter 4900 





orcester 


Pri Wi wer Poa in All 
vate re res n 
Principal Cities 


The Bache Review sent on application 
Correspondence invited 











& 
GO WALL NEW YORK 
“ GRANCHES in cmes 














Forense and, Moasedl 











Ames, Emerich 
& Uo., Inc. 


Se 


3S Nassau Se. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia Mibweukes Se. Lowks 
San Francisco Lee 























Hoaa.FrzSwmnons & Co. 


120 SOUTH LA GALLE STREET 


CHICAGO 























INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


New York Chicago Denver 
Detroit Cincinnati Columbus 
FS pnar Akron = Canton 
Mass orado Spring 
Louisville San Francisco e 


Members New York Stoc« Exchange 






| G: H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


| 
j 
' 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 












DYER, HUDSON & CO. 


Successors to,O. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock 
New York Cotton E 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 










F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





| | Members of New York & Boston Stock Exchanges 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW .YORK 
Uptown Office: Hotel St. Regis 
Chicago Cleveland Akron 
Hartford Meriden § Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 

New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 








BONDS 


AL.ALLYNe COMPANY || 


67 West Monroe St., Chicago 








New York 
Ee) —~ a 





Milwaukee ; 
eapolie |}. 























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CQO.INC. 





116 W. Adams St, 42 Cedar St. 
CHICAGO NEW YORK 








@ 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

















